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THE MONEY MARKET. 


Of New York. ConTINUED stagnation and increased weakness have 


been the characteristics of the money market this 





RICHARD A. MeCURDY, President. 





aaene week, and the rate for both two and three months’ bills 
THE wapio mE? pBANK, OF ENGLAND. is now really not better than 3 per cent., although the 
NATIONAL PROVINCIAL BANK OF ENGLAND. ce : 
THE BANK OF SCOTLAND. THE BANK OF IRELAND, | quotation is ? to js per cent. All available outside sup- 
ae offers the following and other advantages :— plies of gold are still being bought for export, but the 
+ N INCOME for your wife and family, if you die. , ? 
= | AN INCOME for yourself, if you live. Bank’s stock of the metal has not been drawn upon. That, 
= ron the tutave EDUCATION & MAINTENANCE of your children | indeed, has been increased on balance since the beginning 
your DAUGHTERS’ MARRIAGE SETTLEMENTS. Wi 
So : ° 
= | FOR your SONS’ START in BUSINESS or Profession. of May by about three quarters of a million, and 
i And issues every desirable form of Life Insurance and Investment. although that is only a trifling augmentation, still, so 
’ost-card, giving your age, and yo ill i ticul hich —— 
Boa agri interest youn ne Particulars which | 1ong as the movement is in favour of the Bank, no 
Head Office for the United Kingdom— D. C. HaLpEMAN, 


17 & 18 CORNHILL, LONDON. E.C. General Manager. | ™&tter how slightly, the present cheapness of money 

KS | may be expected to continue. But there is, of course, 

POSITION UNRIVALLED. the possibility of our being called upon to ship gold to 

THE the United States in the autumn to be taken into 
account. 


L AN C H A M H OTEL Subjoined is our usual table of current rates :— 
5 BANK RATE and MARKET RATE. 
This Week. Lass Week, A Fort- |Three Wke. Dom 





PORTLAND PLACE & REGENT ST., night Ago.| Ago. 


LONDON, wW. ern as Ee ee 


Market rate .. 43 ef 3 £ 1 








i ; GN MARKET 
uiet : : : : LONDON MARKET RATE Compared with FOREI 
Q , open, and healthy situation in Fashion- (+ ahendy ~ telowh 















able and Convenient Locality. 


















s Week. | Last Week. oie ioe. Three Wks. AM 
7 7 Sc 
Modern Improvements. Moderate Tarif. Eola ale ate epee 
ae lis | - @{|—- & {[- | a § 
Separate Apartments for Dinners, Wedding Receptions, etc. gAw Frey a thes egaere 


a 
———————— 














a 





1054 


RATES of EXCHANGE. 








A Fort- Wks Mon 
This Week. |Last Week. night Ago. Ago. 4 — 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
Ee 4 agstus | 44 agstus | 4tagst us 5 agstus | 5 agst us 
Germany........ agst us | 3; agstus | 34 agst 3 agst us agst us 
Holland ........ agst us agstus 3 agst ue | 2% aget us agst us 
New York ...... 13 for us | 1? for us| 1} forus | 1} for us | 1} forus 





A GREAT COUNTRY’S LITTLE WARS. 


TxH1s country has just been declaring, through the 
Jubilee demonstrations, that it is proud of its extensive 
Empire, and its pride is no doubt justifiable, but it is as 
well not to forget the risks and the exertions which the 
greatness of that Empire and its extraordinary variety 
involves. Great Britain rules possessions in all con- 
tinents, and her dominion impinges upon all frontiers, 
and, consequently, few years elapse in which she is not 
| implicated in some serious difliculty with some first-class 
State. Now it is Russia, and again America, then it is 
Germany, and ever since we occupied Egypt, it is always 
France, with which there is some question that occupies 
diplomatists, rouses the newspapers, and makes the 

, i Government justifiably anxious lest the dispute should 
i unexpectedly slip beyond the range of quiet negotiation. 
Within the past ten years we have been four times upon 
the verge of war with a first-class State, without counting 
: questions that have produced a ‘‘ strain” more or less 
carefully and successfully concealed. It has been at 

i} least necessary to be most cautious and moderate over the 
Russian “‘ invasion” of the Pamirs, the French pretensions 
in Siam and the French Soudan, the German interference 
in South Africa, andthe American claim to protect Vene- 
zuela, and, indeed, all the States in the two Americas 
except the Canadian Dominion. Moreover, we have been 
involved in an extraordinary succession of little wars. 
Without counting the Raid, which was unauthorised, 
and the small campaign in Rhodesia, which is classed as 
a rebellion, though it was really the termination of a 
savage war, we have been engaged within three 
years in no less than seven military expeditions, 
of which two at least would be counted by any con- 
tinental general among rather serious wars of the 
second grade of importance. We sent more than a 
thousand men to dethrone the horrible despot of 
Ashantee. We employed six thousand troops, really 
though not nominally in our service, in the reconquest 
of Dongola from the Dervishes, and thirteen thousand in 
the really difficult revindication of Chitral, which excited 
some anxiety, if not suspicion, even in Cabul. We have 
conquered the African State of Benin by direct and 
formal invasion, and have possessed ourselves of an 
immense territory by the forcible annexation of the 
region upen the Niger, vaguely described as Nupé. And 
not to mention three “ affairs’’ in South Africa, each of 
which involves some loss of life, we are now getting 
ready ten thousand men for the seizure of Berber, or it 
may be of Khartoum, and sending 3,500 of our best 
auxiliary troops to punish the treachery of the Pathan 
tribes known collectively as the Wuzeerees. In each of 
these expeditions we have risked, or are risking, defeats, 
which if they occurred would be most serious, because they 
could not be accepted quietly, but must be avenged by 
further expeditions, which would constitute drafts upon our 
small regular army and expenditure upon a very con- 
siderable scale. If we had not succeeded in Ashantee, 
Benin, and Nupé, we should have lost all our West African 
possessions; if we had been defeated in Dongola we 
should have had to fight for Egypt; while if we had 
been repulsed from Chitral we should have had the entire 
Himalaya to reconquer, and perhaps have had to defend 
Peshawur from the Afghans. We may add that there 
was not long since danger for a moment of a collision 
with the Negus of Abyssinia, now happily averted 
through his own perception of his own interests, and 
there perhaps is still risk of a conflict with the Sultan of 
an the most formidable potentate remaining in West 

ca. 

We do not know that any of these campaigns could 
well have been avoided, and should certainly deny that 
any of them were deliberately planned. They were not 
arranged, they only happened, and as soon as possible 
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| they were brought to a conclusion. Parliament was never 
: consulted about them, our people knew nothing of them 

till the decision had been made, and except in the case 
of Dongola, it is not too much to say that but for the 
enterprise of the daily newspapers they would have 
almost escaped general attention. Some Department, 
it may be presumed, gives a formal sanction before any 
war can be actually declared, and, of course, the heads 
of the Admiralty and the War Office are carefully con- 
sulted, while there is reason to believe that the Court is 
very early and very carefully informed. The nation, 
however, as a whole scarcely knows of what is passing 
when an expedition is being discussed, gives no order, 
and makes no sacrifice, and unless there is a calamity, is 
less moved than it would be by a village riot at home or 
a murder in one of the great cities. That fact, however, 
though it testifies to the singular calmness of our people, 
| which is of itself one element in their strength, is by no 
| means entirely satisfactory. The spontaneousness, so 
| to speak, of these little fires greatly increases the difli- 
culty both of insurance and of arranging the fire brigade. 
| It is nearly impossible in such an Empire to anticipate 
| what will happen, to station troops and steamers to the 

best advantage, or even to make sure that an official com- 

petent to control the region, and with authority to co it, 
| shall be within immediate hail. Tbere was a most 
curious instance of this very recently, when, serious 
riots occurring in Calcutta, it was found that, owing to 
a series of accidental circumstances, there was no one 
with full authority to move troops within four hundred 
miles of that great capital. Wars and rebellions may be, 
and are, as it were sprang upon the British Government, 
and but that they do not often occur in numbers at once 
might almost bewilder the responsible chiels, who as it is 
must glance over the telegrams published every morning 
with a feeling somewhat different from that of ordinary 
readers. If there could be such an officer as a Commis- 
sioner for the moderation of earthquakes, he would be, 
we fancy, rather a bothered man. There is not that we 
know of any practical remedy, except a limitation of 
empire, which nobody suggests, or, indeed, will hear of 
just now; but it is wise to remember the facts, if only to 
keep down jingoism, and wise also to take the only 
precautions which are of much avail. One of these is to 
take extreme care in the selection of the Governors and 
other ruling officials whom we send abroad, a care 
which is apt at present to become a little intermittent, 
depending as it does toa great extent upon the com- 
petence and clearsightedness of permanent Under-secre- 
taries, and the other is to devote a continuous attention 
to the mobility of every kind of force that we possess. 
This we may rely upon it, is our weak place. The 
country can depend upon its soldiers and sailors and 
civil agents, and its resources have scarcely any limit, 
but it is strangely apt in the face of perpetual occur- 
rences such as we have recorded above to be absurdly 
unready. Things of importance are done in a hurry, 
which ought to be done on a system, the departments are 
not always harmonious, officers and men are pitchforked 
together, and dangerous delays are sometiines only 
averted by an exhibition of something which a great 
administrator would condemn as recklessness. British 
recklessness and British dash are not easily to be dis- 
tinguished from each other, but still they are separate, 
and if there were a little more system they would always 
be separated, to the great advantage of the State, which 


while loaded with empire must run risks but need not 
quite so often risk defeat. 
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AMERICAN DIPLOMACY. 
WE cannot pretend that the grave, but none the less 
severe, protests with which Mr Sherman’s recent despatch 
was received by the Press of the United Kingdom 
has inspired us with any feeling but that of satisfaction. 
Our people entertain friendly feelings towards those of 
the United States, and are most anxious to keep on 
good terms with the other half of the English-speaking 
race. But the more we desire to see goodwill established 
between the two peoples, the more anxious we are that 
American diplomats and statesmen should be made to 





| 
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see that it is necessary to treat this country with 
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courtesy and respect. The Americans have, of course, a 
perfect right to argue their own case strongly, and, if 
necessary, to stand by their own view ai all costs. What 
they have no right to do is to impute bad faith to this 


_ country, and to scold us in a language which would be 


outrageous, even when addressed to the shifty and 
perverse Government of one of the feeblest Republics of 
South America. We are quite aware that the Americans 


' can gain nothing diplomatically by their bullying, nor 
_ do we suppose for a moment that our statesmen will feel 
_ hurt at Mr Sherman’s rudeness, 


We object to the tone 
of his despatch solely because it is likely to be the source 
of ill-feeling between the two nations. Bullying is like 
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insults which Mr Sherman thought fit to pour on our 
Government. He can, of course, examine into the truth 
of these accusations, but by the time he has discovered 
how baseless they are, and has realised that his country 
is threatened with the enmity of Russia and Japan if it 
does not agree to Mr Sherman’s demands, he is not, as 
a rule, in a frame of mind conducive to a dispassionate 
consideration of the merits and demerits of pelagic seal- 
ing. And not only does the American contention get, 
under such conditions as these, no help from public 
opinion. The Government, though personally they may 
care very little about being called hard names, are placed 
in a very difficult position. After such a despatch as Mr 
Sherman’s, they cannot make the concessions they would 


_ dram-drinking. When once you have acquired the habit | be otherwise inclined to make, for they know that to do 





vou cannot resist the temptation, but must go aa 
increasing the dose. In the end, therefore, indulgence 
in bullying between diplomatists is certain to roe 
a rupture. 

Under these circumstances, we venture to address a 
word of advice not only to the State Department in 
Washington, but to that better public opinion which, in 
the end, controls the actions of all American statesmen. 
\VYe may presume that when the American diplomatists 
inake a certain demand, and include it in a despatch, 
their object is to gain a particular point. They do not 
write despatches as literary exercises, but in order to 
achieve a practical object. Naturally, then, they use 
language which they think will be of service to them 
and will attain that object. This granted, we must 
assume that the American State Department believes 
that it will carry its point best by imputations of bad 
faith and broken pledges, and by the employment of 
veiled threats and menacing phrases—in a word, by 
using the tone and language which is generally believed 
to be successful with a weak and cowardly, but also 
rapacious person. Clearly, the United States Foreign 
Office is inspired by the belief that the only way to treat 
John Bull is to crack the whip over his back and to 
threaten him with awful consequences unless he agrees 
to yield his own view and adopt that of his opponent. 
The adoption of such an attitude means that the 
United States officials have been foolish enough and 
misinformed enough to listen to the people who 
openly preach that the only way of dealing with 
England is to hit her over the head. It is one 
of the chief conventions of a certain section of the 
American Press that England can only be dealt with as | 
one deals with a cowardly burglar. Mr Sherman seems 
to have taken this advice to heart, and to have acted on 
it to the full. Our objest on the present occasion is to 
point out that in reality this is the very worst possible 
Way of treating this country. If the American diplo- 
matists only knew their own business, they would realise 
that bullying of this kind is sure to defeat their 
ends, and that they would be far more likely to find us 
willing to meet them if, instead, they adopted a pleasant 
and conciliatory tone. The injury to American policy 
caused by the production of such despatches as that 


_ sent by Mr Sherman can indeed hardly be exaggerated. 


It makes it almost impossible for us to consider 
the sealing problem on its merits. In the abstract, 
Englishmen are very much inclined not only to 
act In a friendly way towards America, but also to 
do whatever can be done to prevent the extermina- 
tion of the seals. Any moderate and friendly proposal, 
then, made by the United States Government would 
have been received by public opinion here with no little 
sympathy, and a strong desire would doubtless have 
been expressed from all sides that our Government should 
go as far as they could to meet the American demands, 
Our Government, too, are always very sensitive to outside | 
pressure of this kind, and they would, we feel 
sure, have been greatly influenced by it. The 
Americans, however, have made it quite impossible that 
this pressure should be exerted. 
but by allowing Mr 
public property, 
public opinion here on their side. As things stand, no 
Englishmaa can be induced to go into the merits of the 


Sherman’s despatch to become 


By not only writing, | 


they did away with all chance of getting | 


sO may imperil them with their own people. No 
Government cares to run the risk of being told they 
have been successfully bullied by a foreign Power. A 
iinatory despatch makes a resistance to its demands 
almost obligatory. 

We most sincerely trust that the American people may 


be induced to take a more reasonable and more 
serious view of their relations with this country, 
and that they will make their public men feel 


that the nation will not tolerate the committal of out- 
rages like the Sherman despatch. The Americans are 
the last people in the world to submit to being bullied, 
and they should surely be able to understand that the 
nation from which they spring is equally determined to 
yield nothing to the language of menace. It is idle to 
say that America does not possess men specially trained 
in the work of conducting foreign relations, and that a 
certain latitude must be allowed to the amateur 
diplomat. America possesses plenty of cultivated and 
well-bred men, and the general standard of manners in 
the nation is quite as high asin European countries. 
lt is not because her public men do not know any better, 
but unfortunately because they think it pays that they 
treat us diplomatically as they do. In the end, of 
course, they will find out their mistake, but this awaken- 
ing to the fact that we are not good people to bully may 
have most unpleasant consequences for both nations. 
Let us trust, then, that before things have gone too far 
the officials in Washington may be made to realise the 
homely truth that nothing is ever lost by civility and 
good manners, and that the worst possible way of 
getting decent people to act as you want them to act is 
to begin by cursing, calling names, and using threats. 





TYRE COMPANIES AMALGAMATION. 


Ir is becoming more and more widely recognised, even 
by those who have allowed themselves to entertain the 
most sanguine estimates regarding the cycle industry as 
a whole, that the business has been greatly overdone, 
and that though some of the companies may continue 
for a time to make large profits, the chances of anything 
approaching permanent prosperity of more than a 
moierate kind are distinctly on the wane. In the 
early part of last year, when the multiplication 
of companies for manufacturing cycles, components 
and accessories assumed extravagant dimensions the 
cycling craze was in such full swing that, rotwith- 
standing the rapid increase of production, the demand 
was in excess of the supply, and this fact, coupled with 
the handsome profits made by a few of the established 
companies, induced investors to respond freely to the invita- 
tions to subscribe capital for the erection of new works 
and the extension of existing ones. In less than eighteen 
months the nominal amount of capital thus asked for was 
between £20,000,000 and £30,000,000, and though 
many of the concerns met with only a small response, 
the actual sums subscribed reached a very large total. 
And the result has been that the supply of cycles, tyres, 
and so on has long since outstripped the demand, so that 
some of the leading manufacturers on both sides of the 
Atlantic have felt compelled to encourage purchases of 
their wares by reducing prices considerably. Hence 
the necessity for putting their houses in order to meet 
the new conditions has forced itself upon the attention 


case. When he attempts to do so he is met by the of the directors of several of the companies. For the 
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past two months, for example, negotiations have been 
going on between the indefatigable Mr Hooley and four 
of the companies manufacturing tyres under the Dunlop- 
Welch patents for an amalgamation scheme, or a 
friendly agreement with the Dunlop Company, under 
which certain legal points in dispute are to be settled, and 
the amalgamation has this week been practically decided 
As the scheme is said to be the forerunner of 
others of the kind, for nine other Dunlop-Welch 
licences are in existence, it may be worth while to 
examine it in so far as the particulars are available. 

The four companies which it is proposed to amalga- 
“mate are the Beeston, Turner, Scott’s Standard, and 
Woodley Pneumatic Tyre companies, and it is under- 
stood that the resulting combination will be the Amalga- 
mated Tyre Companies, with a nominal capital of 
£1,000,000, in £1 shares and £300,000 in debentures, of 
which £100,000 has been, we are told, subscribed for in 
eash. Of the £1,000,000 in shares, £885,000 will be for 
paying off or converting existing shareholders in the 
four companies. As matters stand, the capitals of the 
companies and their valuations at current market prices 
appear to be as follows, though re-arrangements and 
reconstructions have been so frequent that it is difficult 
to obtain accurate particulars :— 


Nominal Capital. Market Valuation. 


Per Shares Per 
Share. Issued. Share. Total. 
£ £ £ £ 
Beeston .... 10 574,090 .. 24 143,520 
Turner's .... 1 Sel «sO 115,761 
Woodley .... 1 80.000 .. 14 .. 120,000 
Boote’s 5. es 1 193,091 . 46 .. 135,170 


a CU, 768. .» «+. «- BAAR 

For this total capitalisation, valued in the market at 
£534,451, there is to be handed over, as we have seen, 
£885,000, leaving £150,000 in shares, and £300,000 in 
debentures, out of which the intermediaries are to 
receive £125,000 gross, and £75,000 is to be reserved 
for working capital. In one case, the Turner Pneumatic 
Tyre Company, the shareholders are to be offered £5 
per share, payable as follows :—£1 in debentures and 
£4 in shares, or £5 in cash (or partly in one and partly 
in the other) in the new company, a sum which, as the 
secretary points out in his circular to Turner’s share- 
holders, is ‘‘ considerably in excess of the present market 
price of the shares ’—40 per cent. in excess as a matter 
of fact, and besides that the company is to retain its 
assets, estimated at £50,000 net. The Turner Company 
is thus to get £350,000 for what is valued in the market 
at £115,791. The Scott’s Company, on much the same 
terms as to payment, is to receive £160,000 instead of 
£135,170, while the Beeston proportion of the new 
capitalisation has been fixed at £300,000, or more than 
double the recent market price of the undertaking. Of 
course, there is no earthly reason why the people in- 
terested should not call the amalgamated capital 
£1,000,000 or any other sum they please, but the value 
of things, such as shares in cycle-tyre companies, is what 
they will fetch, and only the other day the shares of 
the four companies would have fetched £534,451. 
Outside investors would, therefore, do well to weigh 
very carefully the statements which may be put before 
them in the prospectus of the Amalgamated Tyre 
Companies, promised at an early date, before deciding 
upon furnishing any pecuniary assistance to the Bir- 
mingham Traders, Limited, which the intermediary 
agency is dubbed. 

A good deal of trouble has been taken to differentiate 
between the position and prospects of the cycle companies 
and those which manufacture tyres, and it is undoubtedly 
the fact that the better-class cycles will outlast two or 
three sets of tyres; but the competition in the one 
branch of the trade is nearly as great as it is in the 
other, and in existing circumstances the policy of 
inflating the capitalisation of the amalgamating 
companies must strike the ordinary man of business as 
an extremely dubious one. The natural arrangement 
would be to cut down the capital to the lowest reason- 


able point, so that whatever profits may be made should 


their tyres than hitherto. 


by the Dunlop company has apparently been too 
much for Mr. Hooley and his friends. When the 
prospectus is issued, we may find it necessary to 
return to the subject; but there is one point in 
the arrangements which are said to have been made 
between the Dunlop Company and the four concerns it 
is proposed to amalgamate which is quite inexplicable to 
us. It is this: An agreement is reported to have been 
entered into with the Dunlop Company fixing the prices 
to be charged by that company for its tyres, made under 
the Dunlop-Welch patents, and by the Amalgamated 
Company for its tyres made under the same patents, the 
prices agreed upon compelling the Dunlop Company to 
charge at least 10s per pair more than the Amalgamated 
Company, while both companies will charge more for 
Apart from the general 
increase of prices, which is a curious way of meeting 
competition, it would be interesting to know why the 
Dunlop Company should agree to such a self-denying 
ordinance as to practically force the trade into the hands 
of the Amalgamated Company, for a fixed excess charge 
of 10s per pair of tyres is certainly calculated to give the 
cheaper manufacturers the benefit. So far as the pre- 
liminary announcements enable one to judge, the 
Amalgamated Pneumatic Tyre Companies will not make 
a very forcible appeal to the investing public. 





CHILIAN CURRENCY LEGISLATION. 


Tur present currency arrangements in Chili are of ® 
temporary and provisional character. They are governed 
by the Act of 1895, which made provision for establishing 
the currency on a gold basis by the gradual retirement 
of the note issues both of the banks and of the State. 
The conversion of the State notes was made optional on 
the part of the holders until December 31st next, when 
they must be presented for redemption in coin, while the 
bank issues, which have been in process of gradual retire- 
ment, are not to be received in payment of taxes or other 
public services after the close‘of the present year. Under the 
operation of the Act,:the volume of the paper currency has 
already been greatly curtailed. On June 1, 1895, the value 
of the bank notes in circulation was $19,422,000, while 
at the beginning of May last the amount outstanding 
was but $12,242,000, and the amount of State notes 
unredeemed had then been reduced to $3,063,000, of 
which it is estimated $1,500,000 had disappeared. But 
although thus greatly reduced, the paper circulation still 
constitutes an important portion of the currency of the 
country, and the Government recognise that if it is to 
be wiped out at the end of the present year, in accord- 
ance with the Act of 1895. it is necessary to create some 
other form of paper money to take its place. A measure 
for the reform of the Bank Acts has therefore been 
drawn up and submitted to the Legislature, and although 
only an imperfect summary of its provisions has as yet 
been received, its main features are outlined with 
sufficient clearness. 

The scheme appears to be modelled to a large extent 
upon the banking system of the United States. It 
authorises banks domiciled in Chili, and constituted in 
conformity with existing laws, to issue notes up to the 
amount of their effective capital. These notes, like those 
of the national banks of the United States, are to be 
uniform for all banks, and are to be supplied by the 
State through an Issue Department constituted for the 
purpose. With this Department each note-issuing bank 
is to deposit as security for its notes 20 per cent. of 
their amount in gold currency and 80 per cent. ‘in 
bonds of exclusively hypothecary national banks, 
Treasury bills, and municipal bonds chargeable to the 
State, estimated at 90 per cent. of their market 
value,’’ that value to be estimated monthly by the Presi- 
dent of the Republic. Further, the State is apparently 
to keep in the Issue Department a gold reserve of not 
less than $20,000,000, in addition to the deposits by the 
banks in order to guarantee the convertibility of the 
notes ; and to defray current expenses the banks are to 
pay a tax of 1 per cent. on the amount of their maximum 
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a substantial proportion to it; but the million 
profits made in an absolutely exceptional year 
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their managers and directors taken all together a sum | out of the proceeds of a loan that is thus reduced * 
exceeding 5 per cent. of their aggregate capital, or to | 89,000,000 pesetas (£3,560,000), as the issue price was 
their shareholders a sum exceeding in the aggregate 20 | fixed so low as 92. The event has proved that the:e 
per cent. of the capital. And in the event of a bank | criticisms were justified. As has been said, 200,00) 
suspending payment or going into liquidation, the total bonds were offered, and the native capitalists tendered 
guarantee deposit is to become the property of the State,- subscriptions for 1,044,519 bonds, or more than five 





and to be used to redeem the outstanding notes. Such 
seem to be the main provisions of the Act, and if rigidly 
enforced, they should be sufficient to put the paper 
currency on # stable basis. There is, of course, more of 


and in such a country as Chili some measure of Govern- 
ment control is necessary. It has to be remembered, 
however, that it is much easier to draw up schemes that 
look well enough on paper than to carry them into effect. 
Chili has had a good deal of experience of this in the 
past. Whether she is to be more fortunate in the future 
remains to be seen. 


One other point in connection with the scheme may be | 


briefly noted. To provide for the withdrawal of the 
State and bank notes under the Act of 1895 a Conversion 


lund was constituted. To this was assigned the proceeds | 


of a loan of £2,000,000, as well as 25 per cent. of the 
import duties and the proceeds of the sales of the 
Government nitrate properties. The Fund thus created 


is, it is now said, larger than is necessary, and it is 


proposed to withdraw from it $8,000,000 derived from 
import duties, and $9,567,000 owing to the Government 
for nitrate properties. Out of the amount thus with- 
drawn it is intended to apply $5,000,000 during the 


current year to the construction of public works, and the | 


remainder is to be treated as ordinary revenue. 





THE NEW SPANISH COLONIAL WAR LOAN. 


SPANISH capitalists have once more responded with 
alacrity to the call of their Government. They have, 
indeed, shown more readiness to do so on _ the 
occasion of the present loan for the Philippine Islands 
than they did in November last, when a much larger 


amount was issued for the Cuban Treasury with the | 


guarantee of the Imperial Treasury, and a special 
lien on the revenue of Spanish Peninsular Customs. 
The Cortes voted in their short Session of three 
weeks ending June 12th, a Bill empowering the 
Minister for the Colonies to raise £8,000,000 for the 


Treasury of the Philippine Islands, a colony up to the | 


present burdened with no debts, and not heavily taxed 
or saddled with an unusually high tariff, considering the 
ultra protectionist tendencies that have prevailed 


in the Spanish colonial régime in the West Indies for | 


So many years, and in the mother country since 
1890. The Cortes authorised the Minister to make this 
Philippine loan in the form of an issue of 6 per cent. 
bonds, each of £20 nominal value, redeemable in 
forty years by quarterly drawings, and with quarterly 
interest payable in Spain in pesetas, and in Manila inthe 
colonial currency, guaranteed by the proceeds of the 
Customs of the colony, and, besides, by the Imperial 
Treasury of Spain. The issue price was fixed at 92. The 
Minister for the Colonies determined to offer for public 
subscription in Spain only half the loan, namely, 
200,000 bonds, reserving 150,000 bonds for the reim- 
bursements of advances made to the Colonial Treasury 
at Manila by local firms and banks, and keeping 50,000 
bonds at the disposal of the Colonial Office for the contin- 
gencies of the future in the yet incomplete task of re- 
establishing order and peace in the Philippine Islands. 
The Minister must have felt at first some misgivings 
about the success of the loan, as he arranged with the 
Hispano Colonial Bank of Barcelona and a syndicate 
of Spanish bankers to float the issue, in considera- 
tion of @ commission of 24 per cent. on tho whole 
fone and a special commission besides of a half 
- ‘ one per cent. for the Hispano Colonial Bank. 
a sowatinans was mnt. criticised in the Press, 
‘ more so in financial circles, for thus 
granting the bankers 3,000,000 pesetas (£120,000) 


|times the amount required. 


In Madrid alone, the 
public asked for 441,132 bonds; in Barcelona for 


/244,198; and in the other provinces of the peninsula for 
359,189. 
Government intervention in the scheme than commends | 
itself to people here, but the Treasury is not burdened | 
with such serious responsibilities as in the United States, | 


Some of the great cities of the kingdom dis- 
tinguished themselves on this occasion as they had done 
in the November loan for Cuba. In Madrid one great 
capitalist asked for 52,000 bonds, and about thirty others 
for from 1,200 to 17,000. 

The Madrid Government intends to devote the greater 
part of the proceeds of the Philippine loan to the reim- 
_bursement of the advances which have served to cover the 
expenditure of the war in those distant colonies. In 
the first place, about £2,760,000 are required to 
repay the money bcrrowed from the religious orders, 
the native and foreign bankers at Manila, the deposit 
,and savings banks of the colony, and other sources. 
'Then the Treasury of the Philippine Islands will 
have to draw from the £3,560,000 produced by the 
_present issue the moneys necessary to reimburse 
a large amount advanced bv the Minister for the 
Colomes for the Philippine Islands out of the pro. 
ceeds of the Cuban War loans, and also to reimburse 
what the Spanish Exchequer itself advanced in the shape 
of war stores of every kind, guns, ammunition, equip- 
/ment and transport cf 25,000 soldiers and over 2,500 
‘marines and sailors sent out to Manila during last 
winter. After these requirements are met, there will 
‘remain a small available balance from the proceeds 
of the present issue, besides the 50,000 bonds that 
the Minister proposes to keep in reserve; and he 
thus expects to be in a position to give some temporary 
| assistance to the Cuban Treasury, with a view to post 
| poning as long as possible any fresh appeals to native 
/and foreign capitalists. These appeals can hardly be 
delayed, however, beyond the autumn of the present yexr, 
{when the Cuban Treasury will have used up all the 
|resources derived from operations of credit to the 
amount, all told, of £52,000,000 nominal, producing 
£44,000,000 net at the utmost. Despite this large 
outlay in less than two years and a-haif, the pay 
of the army and navy in Cuba, the pay cf Civil 
servants and pensioners of every kind, the sums 
due to the army contractors and every public scrvice 
are several months in arrears. ‘The Cuban Treasury 
| paid all these State servants and creditors in June the 
| monthly allowancesand instalmentsthatthey werceentitled 
| to receive in January, 1897. When the time comes for 
further appeals to native and toreign capitalists, the 
| Government will makethem under the authorisations voted 
| by the Cortes at the beginniog of June, 1897, and which 
| merely renewed for one year longer after July 1, 1897, 
| the powers granted to the Minister for the Colonies in 
| June, 1896, to raise monev for the war in Cuba with the 
| guarantee of the Imperial Treasury, and such liens as 
might be deemed necessary on the sources of peninsular 
| revenue not yet mortgaged for other purposes. Spauish 
| statesmen and financiers and the native invest rs in 
| State securities seem to take very coolly the increasing 
liabilities of their Iuwperial Treasury. A year before any- 
thing was added to weet the interest and sinking funds 
of the war issues guaranteed by Spain, and towards which 
Cuba cannot at present contribute a farthing—the ever- 
ege colonial deficit was £800,000 annually hefore the 
war—the amount required for the service of the Spanish 
debt was £12,720,0U0. Now it has been increased by 
£3,670,000, thus raising the annual burden of the debt 
to about £16.390,000 out vf a total annual expenditure 
of £31,320,000 only. It must be borne in mind that the 
Spanish Imperial Treasury has also guaranteed, and 
might any day be liable for, the interest and sinking 
fund of £28,000,000 of 5 per cent. redeemable Cuban 
bonds used to get the earlier advances for the present 
war, and the interest and sinking fund of the 
Cuban debts existing when the insurrection broke 
out; that is to say, £24,800,000 of 6 per cent. redeem- 
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able bonds issued in 1886, and £7,000,000 of 5 per cent. 
redeemable bonds issued in 1890. Nevertheless, the 
native capitalists have come forward readily to assist the 
Treasury of the ‘‘almost pacified Philippine Islands.” 
It remains to be seen whether they can and will as 
readily respond next autuimn to fresh and much larger 
calls for Cuba, where the struggle is dragging on, and 
costing Spain nearly two millions sterling a month, 
without bringing her in sight of a solution favourable to 
the stability of ber rule in the West Indies. 





THE CANADIAN TARIFF. 
{(FhOM A CORRESPONDENT.) 
OrtTawa, June 24. 


finishing touches have been put upon the new 
(anadian taritf. The chief feature, of course, is the re- 
duction in favour of Great Britain, one-eighth of the pub- 
lished duties coming off this year and one-fourth next 
vear in the case of all articles imported from the United 
Kingdom except spirits, sugar and molasses, tobacco 
and cigars. The following table shows the duties 
(brought, where specific, to an ad valorem basis) upon 
some of the principal textile imports from the United 
Kingdom under the former Canadian tariff—the tariff as 
revised by the Conservative or Protectionist Administra- 
tion in 1894—and the duties under the new tariff as they 
will be next year when the full reduction takes effect :— 


Old Tariff. New Tariff. 
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lbs. Besides this, the Nova Scotia furnaces—four in 
number—were bounty-fed, receiving $2.24 per ton of pig 
produced, and as much more for converting it into steel, 
with a protection of $10 per ton on foreign steel. The 
duties and bounties, with the enhanced price collected 
from the consumer of Nova Scotia pig-iron, constituted 
a charge upon the country of $7°50, or thereabouts, for 
every ton of pig produced in it; yet even with this 
excessive coddling the smelting industry has made com- 
paratively little progress. To transport a ton of pig- 
iron by rail or water from Nova Scotia to the large 
implement works of the Massey-Harris Company at 
Toronto cost 54°75, or equal to 47 per cert. of the cost 
of a ton at Chicago, where the McCormack and Deering 
works are situated, The nail makers, the makers of 
stationary engines, boilers, and malleable iron, in fact, 
all manufacturers who used iron and sieel as raw 
material, were handicapped, and pleaded for higher pro- 
tection on their finished goods as compensation. It was 
impossible under such conditions to manufacture for 
export, and the old Government was obliged to give a 
drawback on the duty paid on iron and steel entering 
into articles going abroad, which in some instances led 
to the foreigner getting cheaper Canadian-made goods 
than Canadians themselves could get. 

The new tariff lowers the coal duty, and makes large 
reductions in the iron and steel duties, but increases 
the bounties so as to throw the cost of supporting the 
furnaces upon the Treasury instead of upon the imple- 
It is to be regretted that Mr 
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” t Fielding could not see his way to abolishing both bounties 
Printed cottons ..........---+++.- 30 .... 26} and duties, since it is clear that no amount of spoon- 
a or Hearnb erase shseese a ae oa | feeding can make this ‘‘ infant’’ industry flourish. 
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NE aes oa ee ooo 33 26. implements is reduced from 35 to 25 per cent. Barbed 
} P 

Eg nic crak kee a Rie eee eae 40 26} 


wire for fencing is made free after January Ist. It is 
The reduction in favour of British textiles will compel | not likely that the reduction of one-fourth of the duties 


the United States, Germany, and other exporters to| in favour of iron and steel from the United Kingdom 
Canada to cut prices if they desire to retain the trade. | will have the effect of transferring much trade from 


The Canadian mills, which turn out $8,500,000 worth | American to British manufacturers. The former are 
selling as cheap as any of their competitors. This 


of cottons and $8,000,000 of woollens annualiy, complain 
that the concessions to the British manufacturer will | spring the Canadian Pacific bought from the Carnegie 
seriously affect their business—that a protection of | Company 65,000 tons of steel rails for its new road 

to 26} per cent., with the extra cost entailed | through the Crow’s Nest Pass at a price lower than the 
upon the British exporter for transportation, is | lowest ever paid to British makers. The United States, 
not enough. ut the concessions, coupled with the | indeed, has been cutting out England in this market in 
reduction in price that will be forced upon the Canadian | almost the entire range of iron and steel goods. The 


manufacturers, willsave the Canadian consumersof cotton | lines in which England still leads are sheet iron, slabs 


and woollen goods something like $1,600,000 a year. | and blooms, fish-plates, rolled iron and steel angles, 


This is the estimate made by competent authority. | scrap-iron for smelting, and cutlery. Germany is not a 
Under the old tariff blankets, and woollen socks and | formidable competitor. The imports of iron and steel 
stockings, were protected by specific or specific and ad , goods from Germany last year amounted to $450,000, 
valorem duties, which bore hard on the cheapest. In the | while those from Great Britain came to $3,150,000, and 
new tariff the cotton and woollen duties are all ad | those from the United States to $6,450,000. 


valorem ; in fact, in reforming the tariff the Liberals | The sugar industry is another “infant”? which has 
have abolished specific duties wherever practicable. | cost Canada a mint of money since protection was intro- 

In 1887 Sir Charles Tupper imposed exorbitant iron | duced eighteen years ago. The refineries employ less 
duties with a view of developing the iron industry in | than 2,000 hands. Under the tariff of 1894 it cost over 
Nova Scotia, and coal was protected prior to that by a | $1,500,000 a year to support the refineries. The con- 
duty of 60 cents per ton of 2,000 pounds. Iron and | d 


, sumer paid that much more for his sugar than he would 
coal are found together only at the extremities of the | 


Are at have had to pay had he been allowed to procure it in the 
Dominion—Nova Scotia and British Columbia, theformer | cheapest market in exchange for his lumber, cheese, or 
1,200, the latter 3,000 miles distant from Ontario, the | wheat. A duty of 50c per 100 lbs was levied on raw 
manufacturing province, The natural market for Nova | sugar, and one of $1-14 on refined, giving the refiner a 
Scotia iron and coal is New England, which has none; 


é rotection of 64c per 100. Under the new tariff the pro- 
while, if Free-trade existed on this continent, Ontario i re yeh i P 


tection is reduced to 50c, and the refiners are crying out 
would purchase hers not from Nova Scotia, but from | that they cannot live. It would not be surprising if the 


Pennsylvania, Ohio, and Illinois, just across the lakes. | farmer concluded to have the protective duty further 
The Tupper duties were extremely burdensome to | lowered, and to let them die. He is much struck with 
Ontario manufacturers. The agricultural implement | the policy of England in getting sugar at an artificially 
makers, for instance, who, in spite of duties, bought | low cost from the bounty-giving countries in Europe, 
their iron and coal from the United States, found them- | and employing it to make preserves. Canada has an 
selves taxed 40 and 50 per cent. ; the manufacturers of | abundance of small fruits, and with cheaper sugar might 
radiators for heating, who use soft southern pig-iron, | build up a lucrative export trade. 

70 per cent. on raw material. But the duty on the| The petroleum oil duty has also been reduced a little, 
finished implement was only 20 per cent., on the finished | and a change made in the shipping regulations, which 
radiator only 35 per cent. ; hence instead of protecting | is tantamount to an additional reduction. This has 
Canadian industry the old tariff virtually gave a bonus | been the most ricketty ‘‘ infant” of the lot. The crude 


toforeign, eo —" oil found in Western Ontario is not as good as that 
The duty on pig-iron was $4°48 per long ton of 2,240| found in the United States; for one thing, it contains 
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more sulphur. The import of refined from the States 
last year was valued at $600,000, on which a duty of 
$415,000, or 70 per cent. was collected. The cost of the 
Canadian refined, of which about 11,000,000 gallons are 
consumed annually, was, of course, augmented 70 per 
cent. It was an onerous burden on a country with long 
winter nights. The industry has been protected thirty 
years, and would succumb at once if exposed to free 
American competition. Unfortunately, while the con- 
sumer sees the wells and refineries at work and counts 
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Richard Cartwright went to Washington, and told them 
there that Canada was ready to negotiate a treaty, pro- 
viding for the free interchange of natural products and a 
wide list of manufactures. No one can help seeing that 
both countries would profit by freer trade with each 
other; it is writ on the map that they were made to be 
not two markets but one market, like England and 
Scotland. Five and twenty years ago, when the 
Americans were burdened with war taxes, their aggregate 
trade with Canada was $90,000,000; Britain then did 


them so much gain to the locality, he does not perceive | an aggregate trade with us of $108,000,000. Last year 
or is not impressed to the same degree by the enormous | the trade with United States was $103,000,000, with 
loss entailed through maintaining them. The Standard | Britain $100,000,000. The imports from the United 
Oil Company is erecting a refinery at Sarnia, and will | States were $59,000,000, from Britain only $33,000,000. 


make short work of the Canadian refineries, which | 


might as well have been killed by free-trade in oil as by 
the competition within Canada of that vast monopoly. 
There is not much alteration in the duties on mis- 
cellaneous articles over and above the reduction in favour 
of the British exporter. We may look for an increase in 
the imports from Britain of fancy goods, earthenware, 


| flax, jute, and hemp goods, glass-ware, gloves and hats, 





Exports to Britain greatly exceed those to the United 
States, for the simple reason that the United States 
| levies crushing duties upon them. ; 
| But, owing in part to a belief, which Mr Blaine did 
| something to create, that Canada can be starved into 
| annexation, Congress refuses to let down the bars. It 
believes in reciprocity treaties with Spanish America by 
excluding our products, yet legislates to restrict trade 





tin and tinware, drugs, paints, wall-paper, ‘c. Canadians with Canada, which, notwithstanding that mistaken 
do not buy much from Germany direct, the grossimports | policy, is greater than the trade of the United States 
from that country being under $5,900,000. They say | with nearly all the Spanish American countries combined. 
that while the Germans take more pains than the | The McKinley Bill killed barley-growing in Canada, and 


British manufacturer to cater to local tastes and trade | was a great blow to the farmers in other respects, and 


customs, German goods, outside of drugs, chemicals, furs 
and toys, are not as well made as British. 

It is estimated that the reductions made in the tariff, 
including the reduction to Britain, will save the Canadian 
people in all about $8,000,000 a year. Imported and 
home-made goods will be that much cheaper. The 
Liberals would have liked to make more drastic changes, 
but trade is bad, and sweeping reductions would have 
proved fatal to many of the purely tariff-born, tariff-bred, 
and tariff-fed industries. It is the first step that costs, 
however, and when business improves a fresh assault 
upon protection is sure to be made. The Conservatives, 
under Sir Charles Tupper, talk of restoring the high duties 


ductions are followed by more prosperous times, that 
will be easier said than done. It is tolerably 
certain that under no circumstances whatever would the 
people allow them to abolish the preferential treatment 
of British goods. Apart from the sentimenial considera- 
tions involved, it is felt that the preferential rates to 
Britain will temper the rapacity of the native ‘‘combines,”’ 
which came upon the scene after the usual period of cut- 
throat competition between protected industries in the 
small and over-crowded home market. Sir Charles has 
brought himself to believe that if we had stuck to high 
protection against British goods a while longer we should 
have got something for remitting them—that England 
would have reverted to the colonial policy of fifty years 
ago, and given preferential treatment in her market to 
Canadian and other colonial products in return for the 
preferential treatment of her manufacturers in the colonial 
markets. No one else in Canadathinksso. The Liberal 
Party has granted the reduction to Britain without any 

Ope, expectation, or desire of that sort. Mr Laurier, 
Mr Fielding, and Sir Richard Cartwright, are too hard- 
headed to imagine that the British democracy could ever 
be induced to make shipwreck of its immense foreign 
trade and bring back the small loaf through an Imperial 
Customs Union based on protection. 

There is a doubt whether the reductions in favour of 
Britain can be worked without bringing in Germany, 
Belgium, and other countries that have favoured-nation 
arrangements with her embracing the colonies. It is 
hoped that Britain may be able to denounce those 
treaties ; if she is not ina position to do so, nothing will 
remain but to admit the goods of the countries referred 
to on the same terms as British. 


ost the first thing Mr Laurier did on taking office 


was to send an announcement through the Press that he 


should be glad to have closer trade relations with the 


States. The Liberals had always favoured more intimate 
relations. 


if they ever return to power; but, if the present re- | 


It is also feared by some that the United States may | —The most interesting event of the week in the home 
ee because of the preference shown to Britain. | railway market has been the announcement of a dividend 


Before the Dingley Bill was submitted Sir ' Cairns’ arbitration, now nearly thirty years sitece, the 





the Dingley Bill is modelled on the same lines. Sir 
Richard Cartwright would have gone as far as loyalty to 
| England would have allowed in putting trade with the 
| United States on a better footing. He would have given 
American manufacturers ample compensation for the 
| admission of Canadian produce into the United States ; 
|and it is well to remember that its exclusion from 
there simply drives it in greater volume to the British 
market, where its competition is felt all the same by 
the American farmer. But when the Republicans 
| presented the Dingley Bill as their answer, he and his 
colleagues were obliged to turn to England and do the 
best they could to make Canadian trade freer with 
that market. It cannot be said, therefore, that in 
giving a preference to British goods, Canada has 
challenged the United States to a tariff war. 

It may be well to add that Englishmen had better not 
run away with the idea that, because she has begun to 
dismantle her protective tariff, Canada is on the high 
road to free-trade. Free-trade is a consummation not 
likely to be reached in our day, at any rate. Over 
$40,000,000 of revenue has to be raised annually, and 
the bulk of it has to be raised by Customs duties. In- 
come-tax, succession duties, and other forms of direct 
taxation employed in the United Kingdom are out of the 
question here, nor could we place as high duties on 
exciseable articles, or on tea or coffee, as England im- 
poses, owing to the ease with which smuggling can be 
carried on from the United States along our four thousand 
miles of land frontier ; moreover, the French Canadians, 
who are one-fourth the population, have an inherited 
aversion to direct taxation. All that the Liberal Party 
can do, and it is a good deal, is to gradually eliminate 
protection for protection’s sake from the tariff, and 
bring it down toa purely revenue basis, though even 
then the duties will be high enough to afford a consider- 
able measure of incidental protection. Our experience 
with protection has been unsatisfactory, and our ulti- 
mate abandonment of it may help to discredit it in the 
other self-governing colonies, which of itself would be 
no small service to the English-speaking race. 








BUSINESS NOTES. 
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The London, Chatham, and Dover Railway Dividend. 


of £1 5s for the year ending June 30 last, on the second 
preference of the London, Chatham, and Dover Com- 
pany. This shows that at last the turning point of this 
company has been reached. Ever since the late Lord 
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| name of the Chatham Company has been a by-word on 

the Stock Exchange; and it was said that never in its 
existence would it be able to pay anything on any of its 
stocks ranking after the ‘‘ arbitration preference.’” But 
since 1894 a change has taken place in the affairs of the 
company. Although for a number of years the line has 
paid the full dividend of 44 per cent. on the first half of 
its year, it had previous to July, 1896, only once paid 
the full dividend on the second half (the Chatham Com- 
pany’s year ends on June 30). Owing to the Paris 
Exhibition of 1889, it was able in January, 1890, to 
carry forward such a large balance as to be able to pay 
the full dividend on the arbitration preference for the 
second half of its year in July, 1890. The following are 
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is disliked by the Bank, namely, that which disqualifies |] 
the governors from being members of the Legislature. 
But as the Government have a right to appoint the |} 
Governor, the Bank would not pretend to control the } 


is prepared to 


Government in their selections, and 
submit. It is even reported that M. Magnin, the 
present governor, would resign that office in order to 
retain his seat in the Senate. The name of M. 
Labeyrie, governor of the Crédit Foncier, has even been 


mentioned as his probable successor should that clause | 


be maintuined by the Senate. 


Local Loans.—The text is published of a Bill intro- 





the dividends paid for the second halves of the last three | duced by the Government to amend the Local Loans 
years on the arbitration preference :— 





EE 
a 


| Act, 1887. It proposes to reduce from 3 to 2} per cent. 
1896. 1895. 1894. | the rate of interest on loans made out of the Local 
| ; 10 : : 16 : : . ; Loans Fund on the security of local rates ; to relieve that 


eect fund of the annual charge of £130,000 imposed to make 
To enable the present distribution on the second | good a loss of £6,000,000 written off as a bad debt in 
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preference to be made, the net revenue has increased | 
by £89,000 since 1894. This wonderful improve- 
ment, considering the small mileage of the under- | 
taking (185} miles), has been brought about mainly 
by the “burying of the hatchet” with the South- 
Eastern company, which has enabled the officials 
of the line to devote the whole of their energies to_ 
developing the traflic and to economising the working of 
the system, instead of wasting them in fighting the other 
| company. We may mention that the result as regards 
the South-Eastern has been during the same period to 
| increase the net revenue of the company by about 

£100,000, which shows how beneticial this truce has been 
- tothe stockholders of both the companies. We may 
| mention that as it only requires £38,000 to provide the | 

full dividend of 44 per cent. on the Chatham second pre- 
| ference, there is every possibility (should this improve- 
| ment continue) at this time next year of the second pre- | 


| 
| 


| 
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ference receiving its full dividend (it is only £27,000 short | 
on the year ending June 30, 1897), and consequently | 
| within a very short time afterwards of the ordinary 
receiving a dividend. The moral of this is the folly of | 
| these chronic feuds between railways which should be | 
\| allies instead of enemies. 
| 

| 


| The Bank of France.—It now appears probable that | 
| the Bill for the renewal of the privilege of the Bank of | 
| France which was passed by the Chamber of Deputies a | 
| fortnight ago will have to return to the Chamber in 
consequence of the omission of the Government to | 
obtain the approval of the Bank to an amendment 
| they too readily accepted. It referred to the eventu- 
| ality of the rate of discount being raised above 5 
| per cent. Art. 10 of the Bill as agreed to 
\ between the Bank and the Government declared 


1, that when the rate of discount was raised above 
| 5 per cent., the surplus profits would not be in- 
| cluded in the dividend, but would be added to the 
| capital of the bank. In the course of the discussion a 
| Deputy proposed, as an amendment, that only one-fourth 
| of those profits should be added to capital, and that the 

rest should revert to the State. Tbe Minister of Finance 
did not refuse this unasked-for benefaction, and the 
| amendment was voted without discussion. He, however, | 
| overlooked the fact that when a contract is made) 
between two parties the terms of it can only be modified | 
| by mutual consent. M. Neymarck now states in his | 
paper, Le Rentier, and apparently on authority, that the | 
Bank positively refuses to accept that modification of the 
convention. In the first place, Art. 3 of the Bill fixes the 
mode of calculating the sum to be paid annually to the 
| State for the renewal of the privilege, which must not be 
less. than two million francs; and, secondly, the Bank 
objects to the clause, as it would-be an implied | 
admission of the right of the State to examine | 
its accounts, and exercise a control over its operations. | 

The Bank has always resisted proposals for a share of | 

pr-fits by the State, as the State would in such a case | 


au inspection of the accounts submitted to it. Another 
addition to the Bill made by amendment in the Chamber 
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1887 ; and to write off from the assets of the fund about 
£45,000 of loans which are now to be treated as irre- 
coverable, and of which about £41,000 are made up of 
Irish loans. Whereas, moreover, under the Act of 1887 all 


surplus income has to be credited to the capital account 


of the fund, the present Bill seeks to enact that “if it is 
‘‘ shown by the income account of the Local Loans Fund 
“ for any financial year that the income is in excess of 
‘the expenditure, that excess shall be carried to a 
‘separate account to be applied as Parliament may 
‘‘ direct.” These are somewhat radical changes, and it 


| will be interesting to have from the Government a state- 
ment of the reasons which caused them to be proposed. 


Of course the reduction in the rate of interest to be 


charged for local loans is explainable by the altered 


conditions of the money and stock markets. But the 


other proposed alterations cannot be so easily accounted 
| for. 


ome — —— 


Paid-up Shares.—Those who have to do with the for- 
mation of joint-stock companies are well aware that 
when fully paid-up shares are issued for any other 


consideration than a cash payment it is necessary, in 


order to relieve the holders from aliability to be called 
upon subsequently to pay their full nominal amount, 
to file with the Registrar of Joint-stock Companies a con- 
tract setting forth the consideration for which they were 
actually issued. It is not, however, so generally known 
that the contract filed must be complete, and set forth 
all particulars. In acase which came before the Court 
of Appeal this week the document registered did not 
specifically state the consideration, but referred to an 
earlier contract in which that was duly recited. And the 
decision of the Court confirming a previous judgment of 
Mr Justice Vaughan Williams was that the registering 
of this subsidiary contract was not a sufficient 
compliance with the provisions of Section 25 of the 
Companies Acts, 1867. The reasons for this de- 
cision were very clearly stated by Lord Justice 
Chitty. ‘ The thing to be registered,"’ he said, ‘‘ was & 
contract in writing, and it was essential that that con- 
tract as part of the contract should express the consider- 
ation.. Here the mode of stating the consideration was 
by referring to the previous contract. The real contract 
consisted of the two instruments, and both, therefore, 
ought to have been registered. The object of the section 
was to give information to persons proposing to have 
dealings with the company, but here, if such a person 
went to the Registrar to find the contract, he would find 
what? He would finda part of the contract. He had 
no right to see the contract which was not registered, 
and he would be at the mercy of the company, whether 
they would show it to him or not......... The contract in 
writing referred to in the section included the consider- 
ation in writing, and, therefore, this document which 
had been registered was not a contract in writing within 
that section.” This interpretation of the Act is & 


occupy the position of a partner, and be entiled to claim | reasonable one, and it is not likely to be varied by the | 


the House of Lords, to which it is expected the case will 
be carried. 
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The Klondike Gold Discoveries.—A good deal of 
excitement has been caused by the reports of rich gold 
discoveries in the Klondike area of the Yukon district, and 
though it is probable that, as usually happens in such 
cases, the accounts cabled over from the United States 
and Canada are exaggerated, there has already been a 
great rush of miners to the new goldfield, the influx of 
American miners having been especially large. The 
Yukon district forms the extreme north-westerly portion 
of the North-West Territories, and is about the size of 
France. To a large extent it is mountainous in character, 
and is surrounded by British Columbia to the south, by 
Alaska to the west, by the Rocky Mountain ranges to 
the east, and by the Arctic Ocean tothe north. The 
Klondike River branches from the Yukon, not far from 
the Alaskan boundary, and gold was discovered there 
only last autumn, though operations have been quietly, 
and, it is said, successfully carried on in the area of 
the Big Salmon River and the Forty Mile Creek 
since 1881, a sensational find having been made in the 
latter area in 1886. In the following year the Canadian 
Government sent an expedition to Yukon, under the 
charge of Dr Dawson, now the director of the Geological 
Survey of the Dominion, and he reported hopefully on 
the prospects of the district; and later on Inspector 
Constantine reported that ‘‘ there is hardly a creek within 
300 miles south-east or north-east of here in which more 
or less gold is not found. The true value of the mineral 
wealth of this part of the country will not. be known for 
many years to come, as new discoveries are being made 
each season.”” With regard to the Klondike quarter, 
Inspector Constantine refers to the case of a man whose 
‘‘ prospect’ in Augusi last year showed three dollars to 
the pan. There was an immediate rush to the new 
digging, and old miners declared it to be fully as rich as 
any found in California in the early days. A later 
report from another official speaks of a miner in 
Bonanza Creek who found gold to the value of nearly 
fifteen dollars in a single pan of earth. “Of 
course,” it is added, ‘that may be an exceptionally 
rich pan ; but five to seven dollars is the average reported 
on that claim.” A good deal of the information 
concerning the new El Dorado is, perhaps necessarily, 
of a very vague character, and we shall have to wait for 
some time before any idea of its commercial value can 
be formed. The district is nearly 500 miles from the 
nearest port, and is extremely isolated and difficult of 
access, while the climatic conditions are intensely severe. 
Until quite lately, indeed, work in the Yukon territory 
was only carried on during the three or four 
months of the summer, though the miners have recently 
collected the earth all the winter. Great fires are 
built, one account tells us, and when a few feet of earth 
ae thawed, this is dug up and another fire built until 
the bedrock is reached. This accumulation of earth is 
aha in the springtime. At present, therefore, 
: _ orking conditions are extremely unfavourable ; but 
a e rush to the district continues, the Canadian 

overnment should be able to collect sufficient revenues 


aa the industry to remove the more serious of the 
ieulties of access and transporte 
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Rand Deep Levels.—A favourable influence has been 
exercised among Rand deep level shares by the announce- 
ment that the main reef has been cut by a diamond 
drill at a depth of 1,850 feet from thesurface, and the north 
reef at 1,863 feet in the Simmer and Jack East Mine, 


one of the outer deep-level properties controlled by the 
npelitend Goldfields Company. The reefs Ricco tee 
oie ae at from 700 to 1,000 feet nearer the 
ie ” : an had been anticipated. The discovery is 
- ~ - , not only to the Simmer and Jack East, but 
yc J ma in the same level of ground, as in the one 
ee . essen the cost of sinking and hasten the 
a an ne operations, while it is to be assumed 
strikin g . uring properties will be equally fortunate in 
: & the reefs at a less depth than has been ecunted 

pon, and will thus have to incur a smaller initial 
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expenditure. But the flattening of the reefs in t 2 wide- 
deep-level area, which the Simmer and Jack East strike. 
seems to indicate, is scarcely likely to have suchhe outer: 
spread effect as has been claimed for it, for there is no 
question as to the depths at which the reefs will be met 
with in the ‘first series of deep levels, while as to the 
areas beyond the “‘ outer” deeps, it has yet to be seen 
whether the dip of the reefs after they pass on to the 
second row of deep levels will be so slight as to bring 
them within the range of profitable mining operations. 


American Railroad Earnings.—The returns of the gross 
earnings of the American railroads for the past half-year, 
tabulated by the New York Chronicle, cannot be regarded 
as affording support to the attempt which is being made 
to revivify the market for American securities, for while a 
considerable number of the companies are able to show im- 
proved totals,the results taken asa whole afford noevidence 
of a marked change for the better. On the contrary, in 
the aggregate the gross earnings for the roads reporéing 
were slightly less than for the corresponding period last 
year, a decrease of $1,266,174, or 0°30 per cent., being 
shown. In the following table particulars are given of 
the mileage in operation and the gross earnings in the 
past six months and the first half of last year :— 























Mileage. Earnings. Inc. or Dec. 
Period. — = oe | 
1897. 1896. | 1897. 1896. Amount. 
Miles. | Miles. | 3 } x 3 | 
January (129 roads)..| 95,271 94,708 | 34,977,629 37,520,730 — 2,543,101 | 6°78 
February (130 roads)..' 96,022 95,335 | 35,248,138 35,568,104 — 319,956 O89 
March (126 roads).... 96,895 96,204 | 88,799,547) 88,189,106 + 610,441 1°60 
April (133 roads) .... 99,036 | 98,360 | 88,147,090) 37,604,856 + 512,234 | 1-44 
May (131 roads) ...... 98,280 | 97,511 | 39,711,930 37,769,148 + 1,942,782 | 5°14 
June (120 roads) .... 94,957 | 94,298 | 38,469.736| 37,653,080\+ 816,656 | 2°17 





It is pointed out that there were good crops last season, 
ensuring a large crop movement in the earlier part of the 
half-year, but that was about the only auspicious element in 
the situation. The other factors were nearly all adverse. 
Business continued depressed, and the discussion of the 
new Tariff Bill necessarily acted as an embargo upon 
trade, but on the other hand, the situation was far from 
satisfactory in the first half of last year, and went from bad 
to worse. During the past half-year the weather 
conditions were in many instances unfavourable, and 
there were many minor troubles in regard to rates, 
though these involved no widespread complications. The 
grain movement over the Western zoads was but little 
heavier than in 1896, while in some of the cereals and in 
the shipments over some of the roads there were con- 
siderable losses; but at the seaboard the receipts from 
the period from January Ist to June 26th amounted to 
160,681,070 bushels, against 92,755,067 bushels, reflect- 
ing a very decided advantage in favour of the east and 
west trunk lines. The cotton movement, however, 
differed but little from that for 1896, while being very 
much smaller than that for 1895, In addition to the 
returns for the full half-year, a large body of roads had 
reported for the five months at the date of our contem- 
porary’s calculations, and combining these with the 
figures given above, we have the following results :— 


! 
Miles of Road. 
‘End of Period. 


—— | 


| 1897. | 1896. 


| 
| 


Gross Earnings. 





1896. Ine. orDec. 











$ $ 
121 roads 6 mths.|241,799,418|240,359,572 


: ee 
+ 1,439,846, 90.019) 97,360 
86 roads 5 mths.|186,491,364|189,197,384) — 2,706,020 


61,116, 61,010 


ee —= | ——— 


| 
Gra. tot. (207 ds) | 128,290,782 429,556,956 


It should be noted that the present year’s loss follows 
again both in 1896 and 1895 (over 20 million dollars 
in the one case and over 12 million dollars in the other), 
these gains, however, representing a recovery of only 
a part of the loss of 744 million dollars which occurred 
in 1894. y 





Trade and Finances of the Congo State.—I1n his report 
to the Foreign Office on the trade and finances of the 
Congo Independent State, Mr W. Clayton-Pickersgill, the 
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iti ‘ P ints ad deposits of 
British Consul at St Paul de Loanda, points out that | 4¢vinces om deposits of =) an2000 Ow. 2.778.700 0 
0 


whereas the value of the exports from the Lower Congo} Do inbranch banks .... 9,424,200 0 .. 7,481,500 0 .. — 3,7¢9,49¢ 


amounted in 1890 to £564,391. it was less in 1892 by over Do in public securities 153,581,199 59 .. 156,702,926 17 .. 159,825,444 07 


3 Do by branch banks .... 192,072,727 0 .. 192,539,698 O .. 192,052,132 @ 
£263,000, and by nearly £79,000 in 1895, the latent | Sdransete tha Ginte toon. 


: . ‘ : ventions, June 10, 1875 
period for which the Custom House figures were available. and March 29, 1878 .. 140,000,000 0 .. 149,000,000 © .. 140,000,000 0 








_ a P, t Do disposable ........ 99,619,241 43 .. 93,619,241 43 .. 99,607,430 57 
was sent to Great Britain. With regard to the imports, | Rentes Immobilisées (Law Se i edt 
in 1893 the total value was £465,936, in 1894 it = Suns 8, TF) ...--. 300) - e+ 100,000,000 @- 


: > Hotel and furniture of the 

amounted to £474,160, and in 1895 to £473,441, ao aad tented een os scien iin aoe oenl 
the proportion supplied by this country having fallen | expenses of management 869,51) 87 .. 655,796 44... 837,944 16 
from 28 per cent. of the total in the first year mentioned | ©™ploy of the special re- 
















ns . z BEEVO cosccccesesceece 8,407,444 36 ..  8,407,44416 .. 8,407,444 16 
to 19 per cent. in the last. The imports consist mainly | Sundries .............++. 30,636.75 49 4. 28,967,195 23... 57,491,617 38 
of the requirements of the civilising white man, the 0 eee 4,619,973,739 37 .. 4,655,232,014 39 .. 4.714,455,232 95 


Government, the religious missions, and the railway 
company. The commercial activity, such as it is, is 
described as the activity which prevails on an estate 


The above return, compared with that for the preced- 
ing week, exhibits the following changes :— 


. ; ? : INCREASE. Franes. 
when money is being laid out on improvements. ‘The| _Frewaryaccounb-wercrsrsveteveve Seu 
Government revenue is estimated at £374,772, according DUD ncsecabnbeosndndatessserncecundsnateseinee 4,085,073 

° ° ° Ss. 
to the Budget statistics for the current year, against Circulation i enc 70,454,115 
£280,100 last year and £240,185 this year before, but Discounts .........2.0ccccceeeseeeessereresees 49,455,205 
the expenses are set down at £405,674 ths year, in con- The London exchange has again declined to 25f 10e. 


trast with £329,452 in 1896 and £294,837 in 1895. In| Private discount is unaltered at 1} per cent. No further 
view of these statistics, Belgium certainly cannot be | arrivals of gold have taken place, but the Bank has gained 


+ tows 


1 
; 
my 
‘iI 
| 
; 
complimented upon the results of her administration. a little from the circulation. The cash to-day and last 
bf isctaia acne cieaialiaa cadeiamaatines week was composed as under :— 
; 2 ~— -* ; 9 _— — ——-J ] = =, 
1 Wills and Bequests.—The Illustrated London News a “ £ AT re ¢ 
! gives the following list of wills proved, with the amount | Gold .. 2,015,671,345 = 80,626,854 .. 2,012.180,610 = 80,487,224 ; 
j 4 of personalty in each case :— Silver .. 1,225,783,916 = 49,031,357 .. 1,225,239,572 = 49,009,583 
iif Sa me. Richard. Farlof Destrey. K.P. tate of Dartre aaa i —_ Sr . — <a gwee : 
| ne. oe lags igu ane inne atime oO 3,241,455,261 = 129,658,211 .. 3,237,420,182 — 129,496,807 |} = 
‘: Colonel Sir Frederic Winn Knight, K@B. 22220120 108682 | ‘The mid-monthly settlement passed over easily, with |} | 
| Right Hon. John George, Baron Mouk Bretton, P.C., D.L., prices higher than at the previous account. Taking into 
J.P., late of 6, Seamore-place, Mayfair ................ 135,586 | account coupons cut off in the interval, Banque de Paris 
i Mr Francis Tucker, late of 11 Dorset square ........ :-+» 49,259 | shares had gained 5f, Suez shares 20f, Ottoman Dank 
Mr William Wickham, J.P., D.L., late Binsted Wyck, -e F . ’ > , . Tootg ) 
.4 EN iss aga sccha baudcauaunGeusnkhkeuvabe. . ee of 50c, Austrian Fours 50c, Egyptian Unified If, Pre- ‘ 
iif William Frederick Blyth Dalzel, late of 40 Kensington ference 1f 70c, Spanish Exterior 40c, Italian Vives 20e, 2 
, } Park gardens ...............-. sees sesversenessoreess 36,763 | Russian Threes 80c, Rouble Fours 50c. On the other 3 
i | Mr Ney Elias, C.I-F.. late of 26a, North Audley street.... 29,515 | hand, Lombard shares had lost 5f, North of Spain rails 
4 Mr William Loftus Wigram, late of Redriff, Maidenhead, 3f Brazili F e : 
Li) sf ccecxcseace cau i eaesuent cay etikaaitees 17,131 | 3f, Brazilian Pours If léc, Turkish D 10c. 
Mr George Harper, J.P., late of The Yews, Lockwood, The following are the variations on the week in stocks 
NEE -cavicicesrewns hin ane cits bivessaseueses 8,429|/and shares not included in the subjoined table :— 


aa 
itt 
srt 
aa 
> | 

: 

i 


Major Richard Pelham Warren, J.P., late of Worting Brazilian Fours have gained 45c, at 65f 90c: Russian 
Se SR BOE is co cdc nae shnse web chiens bse 6,395 4 : 


Mr Charles Henry Minchin, J.P, late of Crossbeck House, Old Threes 65c, at 94f 85¢; Chinese Fours dc, at 
Memes, THING 6 iss. 0e cc overe cecvacessesecss 1,264 | 104f 90c ; Ottoman Bank 10f, at 575f; Spanish Exterior 


has declined 12jc, to 62f 45¢; Portuguese Threes 3Uc, 
to 22f 50c. In mining shares those which have risen on 
. the week are Tharsis 1f 50c, to 151f 50c; Transvaal 
J oreign Correspondence. Goldfields if, to 56f. The following have declined :— 
Cape Copper 75c, to 57f50c ; Chartered Company If 75c, 















to 7Uf 25c ; Buffelsdoorn 75c, to 29f; Langlaagte Estate 
4 FRANCE. 2f, to 107f ; Randfontein 1f 75c, to 54f; Robinson mines 
. (FROM OUR OWN CORRESPONDENT.) 2f 50c, to 201f ; Consolidated Goldfields 50c, to 114f; |} 
‘, Panis, July 22. East Rand 1f 50c, to 110f 50c ; French Rand 4f 75c, to 
iy : 40f 75c; De Beers 5f 50c, to 736f. 
i The returns of the Bank of France for this week, last Par July 22. July 15 
ie week, and the corresponding week of last year are as f ae a ee 
i follows :— Three per Cents. ...... 100 .. 10485 .. 104 42% + 0 424 
; DEBTOR. Redeemable Threes.... 100 .. 103 20.. 10255 + 065 
4 July 22,1897. July 15, 1897. July 23,1896. | Three-and-Halfs ...... 100 .. 108 24.. 10790 + O 12 
ia i c f c ft o} Italian .............. 100 .. 94174.. 94 284+ 015 
: : Ret te teet 2s 182,500,000 © .. 182,500,000 0 .. 182,500,000 0 Austrian Gold 49% .... 100 .. 10550.. 10555 — 0 5 
t. al fAnb Leawet done 6, Turkish Fours ........ 100 .. 2210... 2175 + 035 
|e SE chtnetiaidseeiee 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54| Egyptian Unified .... 100 .. 10850.. 108 0 + 050 
' ‘ Rare Se Ses ant mnene os mene ne Bank of France Shares1,000 .. 3,680 0 .. 3,650 0 + 3 0 
1 hs ea ccencee = = a " o gree . Banque de Paris ...... 500 .. 862 0.. 80 0 + 2 0 
(haiti ted 8,407,444 16 .. 8,407,444 16 .. _ 8,407,444 16 | Comptoir d’Escompte.. 500 .. 586 0.. 585 0 + 1 0 
et kts tn clneuiation cienalk 3,617,113,680 0 .. 3,690,578,395 0 ..3,553,193,86C 0 oo sponses eek ca 4 778 0.. 760+ 2 : 
i Interest “pa 2 a redit Foncier........ -- 683 0.. 681 0 + 2 
ie malt ae Geen re- mea es 20,136,265 44 | Doris Gas Shares...... 250 .. 1139 0..1135 0 + 4 0 
i} ceipts Payable at sight 18,171,217 47 .. 18,210,703 32... 19,904,292 15 | Suez Canal .......... 500 .. 3,238 0.. 3,204 0 + 34 0 ; 
tie Fs urren Northern Railway .... 500 .. 1965 0 .. 1,965 0 .. J 
DOP sasccinaassh 219,465,005 53 .. 1824 ea ’ , 
Oursens accounts, Paris”, 41900509 85 7. aladeen ee E833 8 | Western Railway .... 500 .. 1174 0... 1160 0 + 14 0 
Do branch banks .... 70,990,771 0 .. 70,563,574 0 .. 68,900,387 0| Orleans Railway ...... 500 .. 1,785 0.. 1,775 0 +10 0 
Dividends pe ee crese 4,655,505 90 .. 5,563,838 90 .. 4,608,761 25 eee Railway...... 500 .. 1065 0..1,070 0 — 5 0 
i Neacncotecrrsses . 1606872 28 4. 1,39580108 .. 1, pons aay ++ 505... 500 .. 1,765 0 .. 1,760 0 + 5 0 
Rediscouiicd he last ix yi a esate Fs Southern Railway... 500. 1,360 0 :. 1,362 60 — 2 50 
months ....... snteuns 870,94 o , 2 75 15 uth of Austrian Rail. 500 .. 19025.. 192 0 — 17 
PREEEE nce cocseccccnnes 20,166,542 93 .. 32,558,125 49 .. 20,272,289 96 | Rio Tintos Ord........ 250 .. 560 0.. S61 0 — 1 0 
Total ...++++4+.4,619,975,739 37 .. 4,665,232,014 39. 4,714,455,232 95] A feature of the market is the rise in French Three per 
CREDITOR. Cents., which are now quoted 3 higher than before the 
Cesh in hand and in branch coe a oll contre, £ | coupon of July Ist was cut off, making a rise of 1} 
on oS Sills Santee eee errs reas 38 | during the last month, and in spite of the rumours of & 
Commercial bills dis not distant conversion into 2} per Cents. The other 
yet due ...........-. . 246,197,200 70 .. 276145013 35 .. 262,810,457 57| French Government stocks have improved, but in ® 
Zeeasury bi tig esaah ; ‘> ob ~ oe lesser degree, and Redeemable Three per Cents. still 








.. 365,118,959 9 .. 384,626,449 0 .. 347,455,379 0 | remain two points below the Old Threes, instead of above |} 
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them, as they are free from conversion or reimburse- 
ments otherwise than by drawings spread over a period 
of fifty-seven years. The question of the convertibility 
of the Redeemable Threes has been frequently raised, 
but has always been decided in the negative. M. Léon 
Say, who was Minister of Finance when that stock was 
created in 1878, declared in Parliament in the name of 


the Government, and the engagement was repeated in | rate in the open market has risen slightly, to 2} per 
the preamble to the Bill, that the only difference between | cent., and the possibility of an advance in rates in the 


these new Rentes and the older stocks wasthat they were 
redeemable by annual drawings, but would not be con- 
vertible. 

The French Parliament was prorogued on Tuesday for 
a three months’ vacation. 


measures were left untouched, or in an unfinished state. 
The Bill to authorise the system of metropolitan 
railways, adopted by the Municipal Council, was not 
even presented, although it is intended that the principal 
lines should be completed for the 1900 Exhibition. The 
Bank of France Renewal Bill, passed by the Chamber, 
was not brought up for discussion in the Senate, although 
the passing of the law is most urgent, as the bank 
charter expires at the end of the present year. The 
cudenas, Which I described last week, requires also 
ratification by the Senate. The perts of France 
and Algeria, which had hoped for an immediate reduc- 
tion of the quay dues, must now wait three months 
longer, as in consequence of amendments introduced into 
the Bill by the Senate, it requires a fresh vote by the 
Deputies, and has been left in suspense. All those 
tneasures will be crowded into the short autumn Session, 
the greater part of which is always taken up with the 
Budget for the following year. 

nother Bill that was ready for discussion, but was 
left in suspense, is that for approval of the treaty of 
commerce with Japan, which was signed last August 
after nearly two years’ negotiation. The report of the 
committee on this Bill was drawn up by M. Flourens, a 
former Minister of Foreign Affairs, who concludes for 
the adoption of the treaty, although the French 
negotiators did not obtain all they demanded. The 
Japanese Government would not concede the right for 
French citizens to possess real property, although they 
may hire it on lease. France has been also forced to 
abandon the right of extra-territoriality, but other 
European Powers had already given way on that point. 
France has, however, obtained a special tariff for 
certain articles, including aniline dyes, Turkey red and 
coloured cotton prints, bar-iron, steel, silks and satins, 
Woollens, woollen yarns, common soap, cayglles, 
wines, imitation jewellery, perfumery, <c., the Mities 
on some of which are as low as 5 per cent. ad 
valorem, and in no case exceed 10 per cent. 
rance obtains a right for her ships to engage in the 
coasting trade in Japan, with the exception of three 
ports, and does not make a like concession to Japanese 
vessels in France. The two nations concede the most 
favoured Customs tariff to each other, but France 
reserves the right to terminate that clause at any time 
on giving one year’s notice, while the treaty does not 
appear to secure a similar right to Japan. It may be 
implied, but it is not expressed. 

\_new Russian stock will, it is said, be shortly put on 
the Paris market. This is a part of an issue of 34 per 
cent. mortgage bonds of the Imperial Foncier Bank, 
amounting to 100 million roubles, which was authorised 

y a decree of April last. They would be free of all 
taxes in Russia, and be redeemable by drawings. 

The returns of Anglo-French trade in June show that 
ee with last year the imports from England 
ooo from 38,424,000f (£1,536,960) to 36,699,000f 
= eee’ the French exports to England rose from 
The tone ros a2 427160) to 92,917,000 (£3,716,680). 
(£10,069 eae the six months were : imports 251,582,000 
1896. ),it 1897, and 263,733,000F (£10,549,320) in 
516.0. exports 589,784,000f (£23,591,360) in 1897, 

ee (£20,640,720) in 1896. 
the a of gold into France from all countries in 
ea eas 1 six months amounted to 121,203,668f 
(*,548,147), the exports to 31,465,494f (£1,258,620). 
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Deputies and Senators were | raise large amounts of capital, appear to increase the 
so impatient for their holiday that several important | chance of a rise of rates of greater importance than is 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, July 21. 
The report of the Imperial Bank shows a considerable 
increase of strength. Nevertheless, the private discount 


autumn is being seriously discussed. Naturally, the 
key of the position is in London, but here the prosperity 
of trade and commerce, the growing issue business, and 
the probability that a number of first-class concerns will 


usual in the autumn. 

Business in the stock markets has become a trifle 
brisker. Special attention continues to be given to bank 
shares, which are bound to rise. In this the Deutsche 
Bank has taken the lead. Rumours are afloat regarding 
an increase of capital in the autumn, the absorption 
of an important Silesian banking concern, and large and 
profitable business projects. There is certainly a germ 
of truth in all this. The consideration presents itself 
that if one of the great banks increases its capital a 
number of others are sure to follow, which leads to the 
conclusion that we may eventually in the autumn, or 
a little later, experience a large demand for capital 
on the part of the banks. There can be no doubt 
that the public will very readily respond to these 
calls, for the eagerness to invest in bank shares 
is evident everywhere. Whether such a development 
ought to be welcomed or not from the point of national 
economy is another question. The shares of the 
Handels-Gesellschaft are also in demand, and conse- 
quently rising. The cause must be looked for in the 
general prosperity of the concern. The statement that 
the advance is due to the reports that the remaining 
part of the Servian Conversion Rente will be bought up 
in London hardly merits consideration. For some time 
Disconto shares, once the leading stock here, have 
fallen to the rear, but they have now come forward 
again with a rush, mainly because of a vague report 
attributing to the concern important projects for new 
financial transactions with Russia. Russian loans are 
again in great favour in this country, but some parties 
are beginning to point out that there may be too much 
even of a good thing. They judge that the total amount 
of Russian loans invested in by the public and the prices 
paid for them are not in all cases and eventualities 
compatible with the exigencies of safety. 

Railway shares are rather depressed, particularly 
Austrian and Swiss. Domestic railway stocks have 
declined, more especially shares of the lines leading to 
the Russian frontier. All thisis in connection with vague 
reports dealing with the remote eventuality of declining 
grain imports. Mining stocks and Dynamite Trust 
have met with a fair demand. 

Some attention is bestowed on the meeting of the 
shareholders of the Societa Imobiliare Italiana in Milan. 
This concern is in difficulties, which German financiers 
have offered to deal with, in order to safeguard the 
interests of German holders. The meeting has approved 
their overtures, and a new operation on behalf of the 
said Italian concern is about to be carried out. 

The boom in the stock market is chiefly founded on 
the assumption that prosperity in trade will continue 
at about the same rate as during past months. 
Whether this will be quite so is questioned by cautious 
people, though even they are of opinion that trade and 
commerce will in any case maintain a fair degree 
of prosperity. This affords no protection against 
all risks from the extravagant prices the public 
paid, and are still paying, for shares. But at the worst, 
it almost quite removes the chance of a panic or a dead- 
lock in business. The iron and coal districts report a 
good business. Makers of rolled wire have started 
a convention, and the syndicate has now begun 
to give export bounties. At a meeting in Essen 
the syndicate granted an export bounty on 30,000 tons of 
rolled wire, and at the same time declared their intention 
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to grant export bounties on other articles. The coal and 
coke trade reports large ordersfrom Belgium. Reports from 
the cycle trade state that production and sales are going 
on at a growing rate, and that no effects of the reported 
crisis in England and the States are visible here. This 
is partly attributed to a large demand for German cycles 
abroad. A leading cycle concern in this country reports 
an increase of receipts by 60 per cent. during the past 
six months over the like period last year. Other con- 
cerns report in a similar strain. 

Notice is taken of a report of the Belgian Consul in 
Tunis, who points to a ready market there for iron 
manufactures, water pipes, <c. 

Trade is concerned to a noteworthy extent in the 
tariff questions which are now agitating Sweden and 
Norway. Since July 13th these countries have been 
separated bv a protectionist tariff, the former Com- 
merce and Navigation Law which united them having 
been denounced by Sweden on July 12, 1895. It is 
the doing of the Swedish protectionists, for in Norway 
free-trade ideas have prevailed so far. A commission 
is now at work to endeavour to find a basis fer new 
tariff arrangements between the two countries. 

The agrarian party in this country is now playing for 
high stakes. They have proposed to the Government 








the prices for domestic grain leave no margin to the 
vendor.’ The motion will be discussed in Parlia- 
ment, and no doubt create a stir. But it has no 
chance of being accepted by the Government, for 
the obvious reason that the motion goes against the 
commercial treaties. In the course of the week, the 
Finance Minister, M. Miguel, has delivered a sort of 
programmatic speech, parts of which ought to be read 
with attention abroad. M. Miguel dwells on the 
necessity of union between manufacturers and agri- 
culturists, in which he is unquestionably right, inasmuch: 
as the present tariff and economical system in this 
country is founded on that union. Then he goes on to 
say that though the development of exports be necessary 
to this country, the cardinal thing is the development of 
the domestic market. This, of course, is an every- 
day truth (easier to acknowledge than to act upon), but 
M. Miguel draws the conclusion that the country must 
put herself in a state of preparation in view of the 
expiration of the commercial treaties, and particularly in 
view of certain tendencies abroad unfriendly to the ex- 
porters ofthiscountry. He referred to England and her 
colonies, whom he named in the course of his speech. 
The latter may be taken as a thoroughly Protectionist 


programme for the future, and as such ought not to be 
overlooked. 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, July 20. 
It isa local event of some magnitude that one of the 
biggest Vienna undertakings, the Vienna Tramway, with 
its 30,000 shares, has changed hands. As shares are 
quoted at present, the tramway company’s capital 
amounts to very nearly 144 million florins. When the 
Anti-seuitic Mayor, Dr Lueger, declared that he hated 
the Vienna Tramway, as being a Jewish undertaking, 
and that he would never cease fighting it, and hoped 
goon to get the better of it, the company’s days were 
numbered. Nota single proposition could the Tramway 


— 


gees 


very often without giving a reason for the rejection, The 
Mayor's attitude during the strike at Whitsuntide must 
have shown the shareholders what they hadto look for- 
ward to, and it is no wonder that they are tired of 
standing on the defensive always, and when opportunity 
ofiered, gave up their property to a syndicate which came 
forward. The new syndicate which now owns the over- 
whelming majority of the. shares has the German Bank 
and the firm of Siemens and Halske.at its head. ] 
The . Mayor and town. council had entertained a 
different plan for ruining the tramway company. They 
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tramways into clectrie lines, a reform which has long 


to prohibit ‘ grain imports for six months, or as longas | 


Company make but the Municipal Council rejected it, | 


than in 1886. 
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wished to give the concessions for two electric tramlines 
to the firm of Siemens and Halske, and the only diffi- 
culty in carrying out this manceuvre was that in the old 
tramway company’s concession the first right to a con- 
cession for electric lines was awarded to the company. 
Under such circumstances, the Syndicate of the Vienna 
Bank Union preferred giving up its shares, numbering 
30,000 altogether, and on Thursd<y the chairman of the 
company informed the council of directors of the fact. 
A general meeting of shareholders will take place on 
August 2, when the Council of Administration’s corpor- 
ative resignation will be accepted, and a new council 
appointed. Things will then appear in their true light, 
for it would be very wonderful if the new council did not 
bring about a change froma political point of view, and 
the Anti-semites did not have it alltheir own way in this 
asin other concerns. In Vienna very serious doubts 
are entertained as to whether the name of the firm of’ 
Siemens and Halske was not introduced in the tramway 
shares operation as a decoy, to make believe that the 
first aim of the town council is to change the old fashioned 


been the wish of all Vienna. It is feared that the electric 
part of the business stands a long way behind the Anti- }} 
semitic desire for absclute power in all lines of public 
life. 

It is not possible to entertain any further doubts with ” 
regard to the poor results of this year’s harvest, both in. 
Austria and Hungary. Even the quality of the corn is 
not satisfactory. Roumania and Servia are in exactly 
the same plight as Hungary. All last week the price of’ 
corn rose considerably, taking its cue from prices in the 
American merket. Last Saturday the price of wheat 
rose to 9 fl 18 kr per double ewt in Vienna, to-day 
the extraordinary prices of 9 fl 79 kr per double cwt 
and 9 fi 81 kr for autumn and i0 fi 10 kr for spring 
wheat were paid. It is probable that these high prices 
will cause large quantities of forsign corn to be imported 
into Austria. 

In Hungary the fears of the Socialist movement 
becoming general among agricultural labourers are 
proved to have been exaggerated. The attempt to 
bring about a general strike of harvest labourers has 
failed—the corn is reaped in all parts of the country, 
and threshing has now begun. This is the only good 
news Hungary has to rejoice over, for the results of the 
harvest, which have been so considerably reduced by 
the unsteady weather, have suffered still more from the 
cost of labour, which was out of all proportion with 
former years. The quatity of corn is very inferior, and 
can @ly be compared with that reaped in 1889. In the 
rich Alfold ccuntry, where wheat is the chief produce, 
agriculturists are accustomed to reap from 18 to 20 cwts 
per yoch~ 1-4 acre, this \ear the very bet districts 
have yielded from 12 to 14 ewts, but the average was |} 
from 6 to 8 ewts. 

Not quite a week ago news came from Galicia that: 
the newest wells of the Naptha Industry Company, 
owned by the Credit Anstalt, have yielded extraordinary 
quantities of oil. These wells are situated in Ropica- |} 
Rusca, and during the two first days there was a difficulty 
in preventing the oil from pouring into the country. 
around. On the third day the rush of oil diminished, and 
there is now asteady production of 400cwis from the two, |} 
wells per day, a satisfactory result certainl, but nothing, & 
compared to the expectations of the first days. lt 

The Austrian Board of Agriculture has published the, 7 
figures of the production of coal during the ten yeards od 
from 1886 to 1895. a 

The quantity of brown or vegetable coal produced in} 
1895 was 18,389,147 tons, which is 8,457,795 tons moré, 
The quantity of mineral coal products 
in 1895 was 9,722,678 tons, which is 2,301,401 tons more 
than in 1886. By far the greater part of the vegetable, 
coal produced in Austria is exported, whereas ach 
imports an equal amount of mineral coal to that whic 
she produces. : eta 

The rates of exchange are continually such that it 
profitable for the Austrian and Hungarian Governme 
to import gold. Scarcely a day in the month has pass 
that big sums have not been delivered. ie ie 




















































EE _ 





July 24, 1897.] 


Amovnt of GoLp in the Corrers of the Austro-HUNGARIAN Bank. 














July 15, Dec. 13, Aug. 15, 
1897. 1896. 1892 
_ —Million florins.— _—- 
| RS pee aseee os COTM ‘ecce, Gum 70-66 
Gold bills in the Treasury 24-34 19-89 10°40 
Gold bills in the reserve... 13°50 13-50 13-50 
40516 .... 335°52 . 94°56 


The Austro- Hungarian Bank at present owns 

405,160,000 florins’ worth of gold, of which the greater 

367,320,000 florins, consists of coined money, and 

only 37,840,000 florins are in gold vills. Since the 

currency teform was sanctioned the Bank’s s:ock of 
gold has increased by nearly 300 million florirs. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 
Capital Applications. 


Amount First 
Nominal Offeredto Payment Further 
Capital. the i — Liability. 
z 
Amount previously subscribed .. -. 87,613,812 . 
Issues of the week— 
Michael Sanderson and Son, 5% 
a eh eee eae ,000 50,000 .. 5,000 .. 45,000 
SN, MOE dnc nins ch oace wane dndes 60,000 30,000 .. 3,000 27,000 
Aylesbury Dairy Co. 4% Debs... ee 33,500... 3,350 30,160 
Hundred of Manhood and Selsey 
Tramways 4 % Debs. ...... nay 7,000 .. 700 .. 6,300 
Cardwell & Co.4 4 Debs., at 105 “8 di 126,000 ., 12,000 .. 114,000 
Root’s Oil Motor and Motor Car 30,000 30,000. 7,000 .. 22,500 
Imperis! Tea Co. 5 % Pref. £10.. 120,000 . 120,000 .. 6,000 .. 11400 
See: MO Oe neice ancdnes .. 880,000 253,340 .. 12,662 .. 240,678 
National Electric Free Wirin 
CID inn odetskacccs.ccss SRD «. 235,000 .. 29,875 .. 205,625 
Southwark and Vauxhall Water 
SME I oe tla re awe 100,000 .. 10,000 90,000 
Corporation of Sheield 2} 
Stock, at 97 ~ min............. 331,740 .. 16.587 .. 315,158 
Wharncliffe Dwellings Company 
TA a’ heer. 97,000 .. 9,700 .. 87,300 
New South Wales Mortgage, 
Land, and Agency Uo., 4‘, 
| eee oP es 59,261 .. 9963 .. 56,298 
Jas. Cottle5 © Pref. ........ .. 100,000... 50,000 .. 5.000. 45,000 
Hine, Parker, and Co., Ord...... 50,000 .. 40,000 .. 5,000 45.000 
__ 24, Seer a 50,000 .. 6,250 43,750 
Emmaburg’ Natural Table 
ere 75,000 .. 75,000 .. 22,500 52 500 
sae eS NR ae 75400 .. 22,500 52,500 
Mortgage and Dehenture Co. 
Ord. £10, £1 to becalled up.. 200,000 s - <a 
Do 5 % Pref., £10 ............ 800,000. 300,000 .. 80,000 .. 270,000 
I ers gas ain 500,000 re ‘ an 
Magor, Ltd., Ord, £1............ 30,000 . 20000 .. 2.506 .. 17.500 
GT Renee ae 30,000 . 30,000 .. 6,000 24,000 
Wimbledon National Sports 
te - a a 
SOILD, hi hos idiexceusd3i5 20000. 20,009 .. 5,000 .. 15,000 
SR MES vw ic cnce. cnoaute ca 5,000. 25,000 .. 2,500 .. 22,500 
George Newnes (L.), £1 Ord..... 400,000 sa be a ns 
_Do5%, Preference ......... 000 500,000 . 25,000 .. 475,C00 
Servian Government 4%, Bonds, 
at68% .... S sleds ok deiceden aad Si .. 689,000 .. 68,000 .. 612,000 
Crosswell’s Cardiff Bwy. Ord. £10 70,000 .. , a oe 
Do £10 6 % Pref., at _. PRee 77,000 .. 77.000 .. 7,090 . 70,000 
Do 44 % Debs., at 105% ...... 140,000 .. 78,500 .. 7,850 .. 65,150 
Colonial Rubber Estates. £1 shs, 100,000 .. 70,000 .. 8,750 .. 61,750 
West Australian and New Zea- 
land Market ‘rust ........ 1,500,000 .. 1,000,000 .. 125,000 .. 875,000 
Sulphide orporation 5 %, Debs., 
MP MED: 080 4.5.0060 dab dibasic 98,500 .. 97850 .. 88,650 
. 4,656,841 .. 477,087 ..4,179,804 
Total offered for subscription to Total offered for subscription for 
date in— _ _ whole year— 
Si npaesesietheaceswes BORZIONSS | 1008.........ccccccsccece £152,306,791 
SEEM aicéen-oetiee bake nte eee: 1: D6 is «ind sbacecadds cee 14,690,104 
SPhcineseetercssnsest 72,747,500 DUDA kepk ah cogagansdhice 91,831 
SN tasaneh «ae seed SRABORS | VEER cccvevscsctvvcseree 49,141,188 
Sicha cpainch canada 29,468,387 TEER s cnaccovdchecsamess 81,137,] 


We have received the following prospectuses :— 


Crosswells Cardiff Brewery (L.).—To acquire, amalga- 
mate, and further develop the Caerphilly and Castle 
Brewery ; Crosswells, Limited, Cardiff; four leasehold 
licensed houses ; Carey and Co., Cardiff, and Crosswells, 
Limited, Bristol, this company has been formed with a 

Share capital of £140,000, divided into 7,000 6 per cent. 
cumulative preference shares of £10 each, and 7,000 
ordinary shares of £10 each. There isalsoa 4} percent. 
first mortgage debenture stock to the amount of £140,000. 
The vendors take £70,000 of the latter and the whole of 
the ordinary capital in part payment of the purchase 
money. There are now offered for subscription £70,000 
of the mortgage stock at 105 per cent., and 7,000 of the 
preference shares at £10 10s per share. The prospectus 
sets forth in detail the advantages of amalgamation, the 

, , it is stated, fully expecting to have the oppor- 
tunity of acquiring new licensed houses in the best parts 
of Cardiff and surrounding district. The whole of the 
rties, together with plant, &c., have been valued by 
Belfield and Co. at £250,415. The auditors to 
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the company estimate that the total yearly profit from 
sales, &c., will amount to £17,659, and after payment of 
the annual charges there will be an estimated surplus 
upon the basis of the profits shown of £7,159, not taking 
into account the expected profit on the bottling trade 
nor profits from the expansion of the wine and spirit trade. 
The purchase price has been fixed at £241,457, as to 
£20,000 in cash, as to £70,000 in debentures, as to 
£70,000 in ordinary shares, and as to the balance partly 
in cash and partly in debentures and shares, or partly 
in one way and partly in the other, in such proportions 
as the directors may determine. The present issue will 
supply £38,543 for further working capital and the con- 
templated extensions. 


Colonial Rubber Estates.—This company proposes to 
acquire from the West African Rubber Concessions 
Syndicate the sole rights to cultivate, gather, and trade 
in rubber upon certain territories, specified in the 
prospectus, on the West Coast of Africa ; to dispose of 
these rights to subsidiary companies, and to trade in 
rubber upon tbe English and foreign markets. The 
territories consist of over 1,000 square miles, or more 
than 640,000 acres in extent. It is stated that Mr 
R. B. N. Walker, J.P., F.R.C.I., an authority on West 
African rubber, Mr A. D. Essien, one of the originators 
ofthe West African rubber industry at Lagos, Mr Owen 
Roberts, manager of the Hayford Estates, Limited, 
and Mr Jobn Shelley have reported the existence 
of innumerable rubber vines and trees on these 
territories, capable of producing abundant quantities 
of rubber, the ever-increasing demand for which, owing 
to the variety of uses to which it is now put, and to the 
enormous amount now required for vehicular traffic, are 
matters of common krowledge. The following extracts 
from the report of His Excellency, Sir W. B. Griffith, 
late Governor of the colony, may be quoted as being of 
interest :—‘‘ The Gold Coast is fertile in the extreme; 
nature repays every effort of cultivation by a hundred- 
fold return.”” ‘The rubber family plants are virtually 
inexhaustible; ifa tree or vine is cut down the part 
remaining in the ground sends up new shoots, which 
grow rapidly, and in due time are again operated upon.” 
Under the terms of purchase the company will have 
power to remove, or require the removal of, the mahogany 
or other timber upon one-third of the entire concessions, 
and appropriate the land for planting rubber trees. The 
purchase price has been fixed at £20,000, payable as to 
£30,000 iu fully-paid shares, as to £10,000 in cash, and 
£40,000 in cash or shares, at the option of the directors, 
leaving £20,000 out of the nominal amount of £100,000 
for working capital. 


George Newnes (L.).—For the purpose of acquiring the 
well-known business of George Newnes, Limited, pro- 
prietors of Tit Bits, the Strand Magazine, and other 
publications, this company has been formed with a 
nomial capital of £1,000,000, divided into 6( 0,00 5 per 
cent. cumulative preference shares of £1 each and 
400,000 ordinary shares of £1 each. The whole of the 
ordinarv shares will be allotted to the members of the 
existing company. The present issue consists of 500,000 
of the 5 per cent. preference shares. The enterprise, the 
prospectus states, has been carried on with uninterrupted 
success for nearly 16 years. The shares of the first company 
were issued at a premium of 5s, viz., at £1 58 per share as 
regards outsiders. From the date of their issue they 
have steadilv risen in value, and the present price of 
these £1 shares is over £2 12s 6d. Having regard to the 
increase of the business, Sir Goorge Newnes has invited 
the assistance of two additional directors. Sir George 
Newnes will, however, still remain at the head of the 
concern. The developments now pending, the prospectus 
adds, give abundant promise of still greater success in 
the future. The net profits are certified by Mr A. A. 
Yeatman for the last three years at £57,322, £60,110 
and £36,698 respectively, after writing off 10 per cent. 
depreciation on cost of machinery, &c. The dividend on 
the preference shares when fully paid up will amount to 
£25,000, leaving a surplus sufficient to pay 10 per cent. 
per annum oz the ordinary shares. The purchase price 
is to be £850,000, payable as to £450,000 in cash or 
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preference shares, at the option of the directors, and); Broken Hill lode in New South Wales, containing, the 


£400,000 in ordinary shares. prospectus states, large deposits of sulphide ores ; the 

Sheffield Corporation New Redeemable 2} per Cent. concentrating mill and plant at the mine; the patent 
Stock.—An issue of £342,000 of these bonds, authorised rights of the Ashcroft process for the treatment of sul- 
by “The Sheffield Corporation Water Act, 1896” (which phide ores; 350 acres of land at Cockle Creek, near 
includes general powers affecting finance), and in other Newcastle, New South Wales, held upon lease for 20 
respects subject to We Sheffield Corporation Acts, 1883 years ; the electrolytic works at Cockle Creek, erected 
and 1889,” is offered at the minimum price of £97 per for the recovery of metallic zinc and silver bullion by 
cent. The stock, or any part thereof, to be redeemable the Ashcroft process. The issue will render the profits 
at par, at the option of the Corporation, during or after | ®™8!ng from the sale of concentrates shipped to Europe 
the year 1925, upon three months’ previous notice in available for dividend. These profits are estimated, at 
writing of such redemption being given to the holders the very least, at £70,000 per annum. Further, it is 
thereof, unless the same shall have been previously can- stated that the practical working of the electrolytic 
celled by purchase in the open market, or by agreement | PrOCess has been completely established. 


with the holders. The whole of the stock must be| The Mortgage and Debenture Company (L.).—This com- 
extinguished within sixty years of the present date. | pany has been formed to carry on the business of the 
Rate of interest, £2 10s per cent. per annum, payable | Farmland Mortgage Company and Debenture Company, 
half-yearly on March lst and September Ist, at the | which was incorporated in 1888 under American law and 
Sheffield and Hallamshire Bank, Limited, Sheffield, or | took over the mortgage business of Close Brothers and 
by their London agents, Messrs Glyn, Mills, Currie, and | Co., of London and Chicago. That business consists in 
Co., 67, Lombard street. Dividend warrants will be | advancing money in the United States of America on 
forwarded by post when required. The first payment | first charges on real estate, including special assessinent 
will be made on March 1, 1898. The present issue will | tax vouchers. Loans are made to well-to-do farmers in 
rank equally with the other issues of Sheffield Corpora- | the older and more settled portions of the farming belt, 
tion stock. It is to beapplied in paying off loans bearing | in which both the staple crops, wheat and maize, are 
a higher rate of interest, and in raising funds towards| grown. The American company has issued terminable 
carrying on works authorised by the local acts, &c. debentures repayable in three, four, or five years, secured 

Servian Government 4 per Cent. Unified Bonds.—Appli- by deposit with trustees of an equal amount of first 
cations are invited by Parr’s Bank, on behalf of the | charges on real estate as above described. During the 
Servian Government, for £1,000,000 nominal of 4 per | last four years the company has maintained its deben- 
cent. unified bonds, part of the converted debt of the | ture issue at about £800,000, new subscriptions having 
Servian Government, the total amount being £14,211,680, | replaced debentures not renewed at maturity. In order 3 
of which £12,080,000 have already been placed in France, | t0 secure the benefit of a Stock Exchange quotation, and a 
Germany, and Switzerland. The bonds are offered at | to obviate the inconveniences incident to short termin- 
68 per cent., in amounts of £200, £100, and £20, to | able debentures, this company, the Mortgage and Deben- 
bearer, with half-yearly interest payable on January 13|ture Company, Limited, has been formed with a 
and July 13, a full half-yearly coupon being payable next | subscribed capital of £500,000, to take over and carry 
January. The bonds will be redeemable at par in seventy | on the business of the American company and to issue 
years by half-yearly drawings. Full particulars as to | £500,000 of first mortgage debenture stock, not to exceed 
the security for the loan are given in the prospectus. the amount of the subscribed capital, in the place of the 

The West Australian and New Zealand Market | ©*!Sting terminabledebenturesasthey mature. Thedeben- 
Trust (L.).—With a capital of £2,500,000, divided into | Ure stock will be further secured as described in the pro- 
2,500,000 shares of £1 each, this company has been spectus. The directors reserve the right to redeem the 
formed with the view of acting as a general financial debenture stock at or after 10 yearsat 105, andat orafter 20 
institution, more particularly in connection with the | 7°@°S 4 par. It is intended that the American company 
West Australian and allied markets of the London \*a!! pay off at maturity such terminable debentures as 
Stock Exchange. The present issue is £1,500,000 shares, may not be converted into debenture stock of this com- 
of which 500,000 shares will be allotted in exchange for eee — - ee company may be wound up 
the transfer of securities in various companies connected | ®0e" 1s eee rye entures are cleared off. The 
with the West Australian market. The prospectusrefers to | 8°88 revenue of the American company for the past four 
the er.wth of Western Australia, the increases in the | ¥&3"8 has been over £60,000 a year (averaging about 
re en e,and the gold exports, and it is in these circum- | £69:000). Assuming that the gross revenue of this 
stances, adds the prospectus, that West Australian invest- ee , b hen the whole of the capital and debenture 
ments have been growing in yublic favour. The great — — iesued, will amount to £60,000, interest 
remaining need, the ¢ i-ectorsthink, is that adequate hnan- oe te . ol stock will amount to £21,250, which 
c'als port should be afforded to the market, hence the | Y”'. ,©@V° £35,750, out of which to pay the preference 
establishment of this company. The company will cividents of £15,000 and the ordinary share dividend 
advance money at current contango rates upon approved of £2,000 ; ~~ giving a margin of about £22,000 for 
West Australian and other shares for Stock Exchange | °*Pemses, and for building up a reserve fund and for 


account to account. Also the company will avail itself » esas division between the preference and ordinary }} 
of special opportunities for obtaining holdings in the | ®"®"°* 


various undertakings dealt in on the market, with a 
view to permanent investment or profitable realisation. 
The company, it is added, commences business with the 
whole of its capital intact, without any cash payment to 


vendors or promoters, or any obligation in regard to 
formation expenses. 
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MEETINGS, &c. 


LONDON AND YORKSHIRE BANK, LIMITED. 

The half-yearly general meeting of the shareholders of this bank 
was held on Tuesday last at the Cannon street Hotel, E.C. Mr 
John Mews presiding. There were also present the Right Hon. 
Charles B: Stuart-Wortley, Q.C., M.P., Mr John Brinton (directors), 
and Mr J. A. Clutton-Brock (director and general manager). 

The secretary having read the notice convening the meeting, 

The Chairman said :—Gentlemen, the value of money has ruled } 
higher during the last six months to the extent of about 7s per cent } 
on the average than it did in the corresponding period of 1896, but, } 
the stringency existing in the early weeks of the year quickly disap- 
peared, and prices are, if anything, still declining. The Bank of 
England reserve is, however, many millions below what it was this 
time last year, and there is reason to believe that demands for gold. 
in various quarters will, before long, lead to better rates. The 
creation of new capital, not reckoning the Chinese war loans, has, 
so far this year, exceeded that of any other period for seven years | 
past, and as this is expected to continue, it will not be out of plade- 
to give a word of warning to investors against dummy vendors and 
wire-pullers of bogus enterprises, whose stock-in-trade consists of mis- [ 
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The Sulphide Corporation (L.).— The Exploration 
Company, Limited, are authorised to invite subscriptions 
for £100,000 £5 per cent. First Debenture Stock at 
£98 10s, to be redeemed in 1907 at 105, or at any pre- 
vious time on six months’ notice at 107. The debenture 
; Stock is secured by a trust deed, and constitutes a first 

floating charge upon the undertaking and assets of the 
company. The corporation was registered in October, 
1895, and the capital is £1,100,000, divided into 550,000 
preference shares of £1 each, carrying a preferential divi- 
dend at the rate of 10 per cent. per annum, and 550,000 
ordinary shares of leach. The assets of the corpo- 
ration comprise—-the ‘‘ Central” Mine which is on the 
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leading statements, falseand ambiguoas valuations, and Press puffs, 
and whose name is and will be legion, until the existing Companies 
Acts are amended. The enormous excess of imports over exports, 
amounting to £75,000,000 for the first six months of this year, is 
conclusive evidence of this country’s prosperity, whilst the opposite 
balance of trade in America testifies to the absence of spending 
power in that country at the present time. It needs no gift of 
prophecy, however, to foresee that the United States will outlive its 
lean vears, and there are already, apart from political complications, 
many signs of returning prosperity across the Atlantic, the arrival 
of which should not only raise the value of money but benefit the 
whole world. In spite of the expansion of business and profits in 
England, according to statistics we find as yet no corresponding 
demand for advances in trade channels. The fact is, however, that 
some of the great industries are anything but flourishing; the 
shipping trade, for instance, remains at a very low ebb, and the coal 
trade is, if possible, worse. It is even reported that some large 
collieries find it difficult to pay their royalties, whilst others are 
not unnaturally under the circumstances seeking relief from the 
obligations contained in their leases. Exports from Bradford have 
been altogether abnormal, and, indeed, were for a time upon an 
unprecedented scale in anticipation of the new American Tariff, 
and to this extent business in the West Riding has been fore- 
stalled. It must have been a great satisfaction to everyone to 
witness some alleviation for the farmers through the rise in 
wheat, although the high prices of the winter have not been main- 
tained ; but Yorkshire has never really suffered from the depression 
in agriculture to the same extent as the home counties, partially 
because the land in Yorkshire may be farmed more profitably, 
but partly perhaps because the farmers there have more capital, 
and also possibly greater resources of invention under necessity 
than those in the South. In submitting the half-year’s accounts 
to you it seems to me that there is little to be said. There is 
nothing sensational about them, but I am able to assure you 
unequivocally that the bank’s position was never sounder or in 
every respect more satisfactory than it is to-day. The compara- 
tively small increase in our deposits is more apparent than real, 
because the figures with which we are comparing include 
a very large sum of public money which was only with us for 
a few weeks: as a matter of fact, the average weekly balance 
of deposits has” been £104,000 in excess of last year, and 
would have been a great deal more if we had not been compelled 
at times to refuse to give any interest upon money which we found 
we could only employ at a loss. The cash on hand and available is 
over 31 per cent., and the securities 28 per cent., together 594 per 
eent. of the deposits, and the two together show an increase of 
£205,000. I think it will hardly be an exaggeration to call this an 
uncommonly strong position—(hear, hear)—particularly when I 
add that the cash on hand at June 30th was considerably less than 
the average daily balance for the half-year. In fact, from a 
banking point of view, it is too strong, and we shall be glad of an 
opportunity to loan some of the money to our customers. (Hear, hear.) 
The investments, £651,000, are all of a high class, and without 
exception readily marketable. They stand at cost price in the 
books, but could be realised to-day for much more. The rate 
of interest, however, upon this class of security is, as you know, 
always declining to the detriment of one’s income, and the rate 
received upon that account last half-year was fully 10s per cent. 
less than five years ago; it was in no case more than 34 per 
eent., the average rate being £3 4s 2d per cent., compared 
With £3 6s 4d a year ago. The bank’s premises account has 
inereased through the purchase of land at Dewsbury, where it is 
our intention to build new premises. I may say that apart from 
this asset of £63,000, the bank does not hold £1,000 worth of real 
property upon its own account, which is the best evidence one 
could have that our resources, apart from the liquid assets of which 
i have spoken, are employed among our customers in strictly 
legitimate trade channels. As regards advances to customers and 
bills, we have a cash provision for every balance about which we 
have the slightest doubt, and the overdue bills held by the bank on 
June 30th last were represented by the sum of £161. Both the 
gross and net profits compare favourably with those of a year ago, 
and they enable us to pay an interim dividend at the rate of 8 per 
cent. perannum upon the increased capital, and to carry forward 
the substantial sum of £10,500 to be appropriated at the close of 
the year in accordance with our usual custom. I have the pleasure 
to announce that a new branch has been opened in Hudderstield, 
which, as you all know, is an important manufacturing centre, and as 
the town has had no increase in banking accommodation for a great 
many years, we believe that we have every prospect of making the 
branch a success. You will also have noticed from the report in 
your hands that we have opened agencies at Elsecar, and at Hessle 
road, Hull. I now beg to move: “That the report and accounts 
now submitted be received and adopted, and that a dividend at the 
rate of 8 per cent. per annum, free of income-tax, for 'the half-year 
ended June 30th last, be and the same is hereby declared.’’ 

_ The Right Hon. C. B. Stuart-Wortley, Q.C., M.P., seconded the 


motion, which was carried unanimously, and the usual votes of 
thanks closed the proceedings. 





WESTRALIA AND EAST EXTENSION MINES, LIMITED. 

An ordinary general meeting of the shareholders of the above- 
named company was held at the offices, No.1 Metal Exchange 
buildings, London, E.C.,on Tuesday. Mr J. Jackson, J.P. (chair- 
man of the company), presided. 
elem C. Heywood (secretary) read the notice convening the 
iaroe Chairman, after commenting upon the accounts, said :—The 

istory of our company much resembles that of- other mining 
yentures ‘in Western Australia. To begin with, we had the 
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uniformly favourable reports from mining engineers, with the 
usual sanguine estimate of the yield of gold to be expected. We 
have had the prevailing water difficulty. We have been 
subjected to the same disappointments as others as to delays and 
the cost of mining operations, occasioned mainly by the high rate 
of wages ruling in Western Australia, and the indifferent quality of 
the labour obtainable. In these respects our experience is shared 
by almost all the mines; but we differ from most, in that we have 
developed mines that yield good paying ore, and promise to become 
a thoroughly profitable investment. The district in which our 
operations are conducted is a dry one, even judged by Western 
Australian standards, and the necessity of finding a water supply 
demanded the earliest attention of the board. After alluding in 
detail to the matter, the Chairman said: Turning now to the 
mining operations, 1 propose to refer more fully to the present 
position and prospects of the mines. I speak of mines advisedly, 
because the company owns a large area of ground, and the lodes 
are distinct in their bearing and character. In the Lease No. 144, 
there are three lines of reefs. On the mainline a good deal of work 
has been done about the centre of the lease, where three shafts— 
Nos. 3, 4, and 5—have been sunk, and considerable drivages 
extended on the lode. The reef in the main shaft, which is dowu 
about 157 ft, is massive, about some 5 ft thick. It is not rich, 
except in parts, and at the deepest point, and toward the end of the 
present drivages, the prospects are not encouraging. In view 
of the important discoveries made in our adjoining leases where 
paying ore ground could be rapidly opened up to supply the 
mill, the further extension of these workings was temporarily 
suspended, but now the intention is that it be resumed, as it is 
reported that the proprietors of the ground immediately adjoining 
on the south have for some months past been extracting ore of good 
quality from a reef that canscarcely be otherwise than identical with 
our main reef. I hold in my hands, gentlemen, a confirmation of that 
report in the form of alist published by the W.A. Chamber of Mines, 
from which I find that the adjoining property to us—the Vale of 
Coolgardie Gold Mines as it is named—during the six months ended 
June, 1897, extracted 1,660 ozs of gold from 1,443 tons of ore. This 
is a very satisfactory result, and I think it is almost clear that all 
that ore came from this reef, which we believe to be identical with our 
own. South-west of the main reef is a line of working on wkat is 
called the west reef, beginning at a shaft, No 1, in the southerly 
corner of the lease. From this shaft at a depth of 66 ft a cross-cut 
was put out 45 ft, reaching the lode, which has been driven on fo 
about 250 ft within the No. 144 lease. The reef in the eastern 
drivage is 1 to 14 ft thick, and averages from 10 to 12 dwts per 
ton. In the level going north-west the reef is broken and poor up 
to the boundary, but is picked up again further west in the Bonnie- 
vale lease, where it varies from a foot to 4 ft in thickness. After 
referring to the considerable developments which had taken place 
upon this reef in the Bonnievale lease, the Chairman said, I think, 
gentlemen, under the difficult conditions prevailing in Western 
Australia, this alone would not be a bad record of work accomplished, 
but I am pleased to be able to give an account of an extensive and 
much more satisfactory development, which has been accomplished 
on what is called the Flat lode in the No. 1,151 lease. It is a clearly 
defined reef, varying in size from 1 ft to 3 ft or more, and carrying 
from 17 dwts to 1 oz of gold per ton, with occasional richer patches, 
and owing to the nature of the ground the lode can be worked 
rapidly and economically. The result of these developments is the 
opening up at this part of the lease of a large area of gold-bearing 
ground alone sufficient to keep our 20-stamp mill, I have every 
reason to believe, fully employed for a very considerable time. A 
further lode has been discovered by a shaft sunk down close to the 
south-western boundary of the No. 1,151 lease. After commenting 
thereon, the Chairman said,in conclusion: In my preceding remarks 
I have dealt with. the principal points of developments only, but, 
as you will see from the plans, a considerable amount of work has 
been executed at several other points on the leases. I have spoken 
of the estimated value of the lodes, but, as you are aware, we have 
already gone beyond the experimental stages of valuations, and 
crushed 919 tons, which yielded 835 ozs of gold, thereby confirming 
the estimates of value that had been formed. As stated in the 
report, material has gone through the mill that in future might be 
sorted out, so that we have good reason to expect that the yield of 
gold per ton will increase rather than diminish, and I look forward 
with confidence to a prosperous future for our mines. Finally he 
moved the adoption of the report. 

The motion was carried unanimously. ’ 

A vote of thanks to the chairman was passed, and the meeting 
separated. 








THE BRITISH HOMES INVESTMENT CORPORATION, LIMITED. 


The first annual general meeting of the shareholders of the 
British Homes Investment Corporation, Limited, was held at the 
Cannon street Hotel on Wednesday, the 14th inst., Mr T. Neville 
Stack, F.S.S. (the chairman of the company), presiding. 

The Managing Director (Mr M. Gregory) having read the notice 

vening the meeting, 

The Ckisiouion said: Gentlemen,—It affords me the greatest 
ssible pleasure to present to you the first annual report and 
lance-sheet of this great corporation. It has been in your hands 

for the last week, and you all have, doubtless, perused it carefully, 

and I feel sure you have come to the conclusion that it is a clear, 
comprehensive, and detailed document, and that the result of the 

operations of the corporation to the end of December, 1896, 

contained therein, in no way falls short of what you have been 

expecting. Indeed, I may say that the report is so full and complete 
that it would relieve me of the necessity of doing more than move 
its adoption. You are all, like myself,so deeply interested in the 
success of the corporation that I doubt if ever before figures 
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possessed half so much meaning or interest for you as those in the 
report in your hands. They tell a pleasant tale of rapid and con- 
tinuous progress combined with prosperity, to which I anticipate 
no check. Your directors, recognising the fact that this is an age 
of publicity and suspicion and want of confidence, have provided 
that an annual actuarial valuation should be made of the habilities 
and assets of the company, as well as an annual audit of the 
accounts by chartered accountants. These important duties to the 
certificate-holders, the shareholders, and the publie have been dis- 
charged, as yeu will have noticed from the certificate of Messrs 
Clough, Armstrong, and Ford appended to the accounts, and the 
report of Mr G. Neison, Fellow of the Institute of Actuaries, incor- 
rated with that of the directors. I may say that I consider that 
Mr Neison has paid no small compliment to the corporation by con- 
gratulating. it, as he does in the report in your hands, upon the 
success which has so far attended its efforts; and it must be 
gratifying to us all to learn that the corporation, after the severe 
actuarial test to which its affairs have been submitted, is in a 
thoroughly sound financial condition—(hear, hear)—and that its 
assets exceed its liabilities by a very substantial sum indeed. In 
this connection | may mention that the assets are invested not only 
in the safest but also in the most profitable securities in the United 
Kingdom—freehold house property. I should not omit to state 
that, in placing those assets so favourably and so securely, we have 
always had the advice and assistance of Mr Rawlings, the solicitor 
to the corporation. (Hear, hear.) And I think the trustees, who 
have the interests of the certificate-holders greatly at heart, will 
have ro reason to find fault with the character of our investments. 

With regard to the business of the corporation on December $lst 
last, I may say that, for reasons known to many, if not all of you, I 
am conversant with the affairs of joint-stock enterprises of every 
description, and have failed to find anything in their history to at 
all compare with our business in point of magnitude—at least for 
the first eighteen months which our report covers. The figures of 
the report before you, as compared with those in the report of one 
of the largest and most progressive institutions in the world, prove 
this to be the case. (Hear, hear.) For instance, the premiums on 
the business of the Prudential Assurance Company for the first year 
ending December 19, 1849, amounted to £311 9s 104d, and no more. 
The premiums, or the subscriptions, on the first year’s business of 
the British Homes amounted to about £12,000, which establishes a 
very great contrast indeed—(applause)—and shows expansion of an 
extraordinary and rapid character on the part of the British Homes 
Investment Corporation. In this connection I may be permitted to 
reiterate a little of what I said at the statutory meeting of the cor- 
poration four months after it was established. Alluding to the 
unexampled amount of business transacted at that early period, I 
said that I. looked upon it as evidence of a popular and perfect 
system, and that the better it is known the more will it be adopted 
by the public, and the more it is adopted the more will the qualities 
of. thrift, prudence, frugality, and self-denial be engendered and 
practised. Up tothe end of December, 1896, no fewer than 3,519 
proposals for bonus investment and house property certificates were 
received for £931,981, or nearly £1,000,000 sterling. (Applause.) 
The directors regret that a certain number of the proposals received 
were such as they could not undertake, and are, therefore, declined, 
but the completed business representsa total of £731,257, producing 
an annual subscription income of the large sum of £18,294. I am 
happy in the prediction I made at our last meeting respecting the 
payment of a dividend to the shareholders and a bonus to the 
certificate-holders, and am more than happy to find that the actuary's 
report recommends the. directors to give effect to that prediction, 
which they have great pleasure in doing. As you are aware, the 
preference shareholders have received 5 per cent. on their holdings, 
and the ordinary shareholders are to receive at the rate of 5 per 
cent. per annum on their shares. In addition to paying the above 
dividends, which should be considered highly satisfactory, a bonus 
of 12 per cent. is to be placed tothe credit of the participating 
certificate-holders’ account. (Applause.) This is in accordance 
with the terms of our prospectus, which states that the certificate- 
holders shall receive 80 per cent. of the profits earned by the Cor- 
poration, and I consider that this annual bonus to certificate- 
holders is most attractive. 

A very important feature in connection with a company like the 
British Homes is the expense ratio, and I am happy to say that 
this has been kept within moderate limits, and this notwithstand- 
ing the difficulties and expenditure incidental to the establishment 
ofa new eompany. The expenses at the head office have been on a 
very moderate scale, but the obtaining of business outside is, of 
course, subject to the same laws as most other kinds of. business. 
Our inspectors, superintendents, and agents are among the best 
and most respectable of their class—(hear, hear)—and must be 
properly paid if their services are to be retained and. good business 
obtained. I may. add that altogether the expenses are moderate 
and consistent, as they always should be, with efficient: manage- 
ment and skilful supervision, which are but seldom ‘too dearly paid 
for, and the absence of which leads oftentimes to irregularities 
and ruin. As you are aware, the chief object of the corporation 
is. to. enable people who become certificate-holders. to purchase 
their homes and business premises. This is a grand and noble 
aim, and that the corporation. is fulfilling it : be. gathered 
from the report, which states that upwards of £12,000 bas been 
advanced for that during the last eighteen months. 
(Applause.) .The public have.need of, and should welcome, all 
institutions founded on the plan of the British Homes, provided 
always, of course, that they are sound and that their affairs are 
‘honestly and prudently navniniginens Companies like the British 
‘Homes Investment Corporation do more for the. happiness of the 
people than any other agency, and every man e in spreading 
& knowledge of the advantages to be derived from rhe adoption of 
their plans is a philanthropist in the highest 
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Cannon street Hotel on Thursday, Mr Basil Gee in the chair. 


notize convening the meeting, 


tyre trade was comparatively of a small nature. In order to carry 
on their trading with safety, the then board thought it expedient to 
get a licence from the Booth Cycle Agency, the predecessor of the 
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theterm. He isa patriot, too,in the truest sense, because a man | 
who puts his fellow-countrymen in the way of owning the houseg | 
in which they live does more for the State and society than all the 
grandmotherly old-age pension schemes ever devised by our legigs } 
lators. (Hear, hear.) Man's first interest is in himself and family } 
and home ; and when he is properly housed, his love of country 
becomes enlarged and his sympathy for humanity broadened. I } 
must have been with a keen appreciation of this truth that the old 
Roman said :—“ I am a man; nothing, therefore, that is human is 
without concern for me.” Following this fine old classic saw, BE } 
would say to the people of the United Kingdom :—* Lay by for the } 
winter, so that when the snowflakes fall you may be housed and 
comfortable.” I find a reference made in the report to the forma- { 
tion of a life company, and you can gather from it that the neces- | 
sary funds are forthcoming. The establishment of the life com- 
pany will greatly strengthen our hands. We do not intend, as you 
may have noticed, tochange the name of the old company, except 
in the way of a word or two, so that there can be no question what- 
ever about a rose smelling as sweet by any other name. We have 
proved that the name and reputation of the British Homes smell } 
very sweet indeed, and we have made up our minds to retain both, } 
(Applause.) In our new life scheme we intend to combine those 
mathematical principles, improved methods, and favourable condi- 
tions without which no life assurance scheme can be successful or 
popular at the present day. At present the hands of the commercial 
barometer point to great progress and prosperity, and all that is 
necessary to win a large measure of both for the new company is 
good, energetic, and prudent management, which I feel a natural 
and pardonable pride in saying has made the present corporation 
an unqualified success. (Applause.) And now that we have estab- 
lished our position, and inspired confidence wherever the plan of 
the corporation is known and understood, I, for one, am deter- 
mined that the area of our operations shall be bounded only by the 
bounds of the United Kingdom, and that Ireland and Scotland 
shall receive more attention than we have hitherto been able to 
give them. (Hear, hear.) As regards our new offices at 25 Great } 
Winchester street, Old Broad street, E.C., | am happy to tell you 
that they afford adequate accommodation for the transaction of our }f 
enormous business, and that the rent we pay is in keeping with that 
policy of economy which has characterised the management at head- 
quarters from the first to the present day. I think I have dealt 
with every item in the report, and having done so, I think that 
nothing further remains for me to do but to congratulate you jf 
all on the unprecedented success which has attended the operations 
of the corporation. I shall be glad, however, to answer any 
questions which the shareholders may deem it fit to ask, after 
which I shall ask that you will be good enough to adopt the report 
as it is placed before you. I will now move : “ That the report and 
accounts to December 31, 1896, be received and adopted,” and I 
will call upon Mr Gregory to second the motion, after which we 
shall be glad to hear any observations which the shareholders wish 
to make. 
Mr Gregory seconded the adoption of the report and accounts, 
which was unanimously carried. On the motion of Mr Alderman 
Hubbard, L.C.C., a vote of thanks was passed to the chairman and 
directors and the representatives of the corporation. 





TURNER PNEUMATIC TYRE COMPANY, LIMITED. 
An extraordinary general meeting of shareholders was held at the 


The auditor (Mr J. Robbie Whamond, C.A.) having read the 


The Chairman said: The company was formed in 1893, when the 


present Dunlop Pneumatic Tyre Company (Limited). Under that 
licence the company traded for a time, but it eventually went into 
liquidation. In February, 1896, it was discovered that, if sufficient 
working capital could be found, the licence-of the company would 
still possass its original value, or even more, owing to the increased 
business which was being done in tyres. The Official Receiver was 
able to dispose of certain of the company’s assets, which produced 
more than enough to pay the creditors 20s in the pound. 
In these circumstances an application was made to the Court, 
which resulted in the appointment of the present board; but it 
was not until the middle of last July that the - company } 
was able to recover its lost position. About the end of 
October, 1896, arrangements were entered into for inceeonane 
their manufacture. It was then that the Dunlop Company show 
they were aware that this company was becoming a serious com- 
petitor, and it was only so recently as February last ‘that they 
would fully admit that this company was entitled to trade and had [| 
a valid licence. Since then their business had been very satisfac- |} 
tory indeed, but, for various reasons, it was now thought desirable 
to transfer their undertaking to another company, which would also 
take over those of the Beeston Pneumatic Tyre Company, Limited, 
Seott’s Standard Pneumatic Tyre Company, Linnited, and 
Woodley tyre business belonging- to the. Hyde Imperial Rubber | 
Company, Limited.. A new company, proposed to be called the [ 
Aanalguohed Pneumatic Tyre Companies, Limited, haying ® 
capital of £1,000,000, and debentures of £300,000, was to be formed 
to purchase the business of each of the four companies enumerated. } 
The board believed that the suggested scheme of amalgamation, | 
which this company occupied so prominent a part, gave them [ 
splendid terms, and they had no hesitation in recommending [ 
its acceptance, It would have the result of putting an end to 
any disputes there might be between the various lice companies | 
and the parent company, while it would also lead to it- 
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made with the Cycle Components 
which would compel that company to bring their selling prices up 
to the level of those of the new combination. They had also been 
approached by the Dunlop Company with a proposal to increase 
their prices, and it had been agreed that in future their tyres should 
be sold at 10s per pair below the fixed price at which the Dunlop 
Company sold theirs. It might be objected that the capital of the 
proposed new company was large, but he was of opinion that it was 
not excessive, and that they would be able to earn a substantial 
dividend on it. 

The solicitor then read the principal clauses of the agreement. 

The Chairman then proposed: “That the agreement dated July 
1, 1897, and made between the Turner Pneumatic Tyre Company, 
Limited, of the one part, and the Birmingham Traders, Limited, of 
the other part, which is conditional upon its being ratified and 
confirmed by the Turner Pneumatic Tyre Company, Limited, in 
general meeting on or before September 29, 1897, be, and the same 
is hereby, ratified and confirmed,” 

Mr A. H. Morrison, as one of the largest shareholders in the 
company, had much pleasure in seconding the resolution. The 
shareholders must be pretty well agreed that they would be doing a 
wise and business-like thing in accepting the amalgamation, and it 
must give them great satisfaction to see the position which the 
Turner Company had taken throughout the whole business. They 
had always been well to the front by reason of the wide character of 
their licence. (Applause.) 

The Chairman, in reply to one or two questions, said Mr Hooley 
was taking a most energetic part in the issue of this new scheme, 
and his belief was that the capital of the new company would be 
subscribed at least twice over. Of course, he only gave them that 
as Mr Hooley’s opimion. The capital of the company was £60,000, 
of the Beeston Company £110,000, while the Scott's Standard Com- 
pany was capitalised at £200,000, and the capital of the Woodles 
Company was larger than theirs. Notwithstanding this, the Turner 
shareholders were getting one-fourth of the total issue of ordinary 
shares. (Applause.) 

Mr Scott proposed that the following words should be added t: 
the resolution as moved by the chairman: “Subject to the 
Birmingham Traders, Limited, paving the £300,000 payable to the 
Turner Company under the said contract in the same proportion of 
the debentures or shares or in cash in which they receive the con- 
sideration payable to them by the new company.” 

Mr Perkins seconded the amendment. 

The Chairman said that the directors were quite ready to accept 
this addition to the resolution. He would point out as a matter of 
caution that it was proposed to issue the new company some day 
next week, in order that it might come out before the summer 
holidays. 

The Chairman put the resolution as amended, when it was carried 
unanimously. 

Mr Cousins proposed a hearty vote of thanks to the chairman 
and directors. He had been connected with the company from the 
commencement, and he had been greatly struck with the energy 
and tact displayed by Mr Gee. (Applause.) 

The motion was passed, and the proceedings terminated. 











SCOTT'S STANDARD PNEUMATIC TYRE COMPANY, LIMITED. 

An extraordinary general meeting was held on Thursday at 
Winchester House, E.C., for the purpose of considering a resolution 
for amalgamation, Mr Edward Rawlings (the chairman of the 
company) presiding. 

The secretary (Mr R. M. Blaikie) read the notice convening the 
meeting. 

_The Chairman stated that for some time the question had been 
discussed of amalgamating all the companies that had to do with 
the manufacture of tyres under the Dunlop patents. Certain terms 
were offered to this company, but were refused, and they had now 
received the offer of better terms, the acceptance of which the board 
recommended. The capital of the amalgamated company would be 
£1,000,000, in £1 shares and £300,000 in debentures. Their 
company would receive £160,000 in cash, shares, or debentures, and 
would retain their own assets of £50,365, subject to realisation, and 
they would also have the results of the trading for July, August, 
and September. They would thus receive par value, and possibly 
more, In capital of the new company and the assets of the present 
company. The amalgamation would cause a considerable diminu- 
tion in the expenses, and would allow of a substantial increase in 
the selling price of tyres. 

In conclusion the Chairman said:—In the opinion of all the 
gentlemen associated with the tyre trade—Mr Morgan and all his 
friends and people who know the working of the trade—the amal- 
gamation is most advantageous to carry through, and there is a 
great possibility of. earning a large dividend upon the new com- 
pany’s capital, which must be an impracticability where there is 
great, and ruinous competition going on, 1 will. not say anything 
more, except to reiterate that in the opinion of the board of 
directors this amalgamation is for the benefit of the entire body of 
shareholders, and one which I strongly recommend you to adopt. 
I now beg to move: “That this meeting doth 

hereby ratifies, an agreement under _ seal, 

June .3, 1897, and made between the company of 
- one part, and the Birmingham Traders, Limited, 
of the other part.” In answer to a question he added that ‘up to 
ithe resent the profits had been about £25,000. Complaint was 
f in the discussion which ensued that sufficient information 
respecting the ment had not been given, and an adjournment 
(Was proposed. The Chairman stated that if they adjourned the 
‘Amalgamation would go through without them. ‘The resolution 
_ Was eventually carried, and a vote of thanks was given to the 
|} chairman and directors, and the proceedings terminated. i 
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MID-KENT COAL SYNDICATE, LIMITED. 


The first general statutory meeting was held on Thursday at the 
Cannon street Hotel, Mr W. J. Cousins presiding. 

The Chairman said: It is usual for shareholders at statutory 
meetings to be told that absolutely nothing has been done since 
the company was registered and the shares issued, but I am very 
glad to be able to tell you to-day that, in the case of the Mid-Kent 
Coal Syndicate, which was formed almost three months ago, some- 
thing has been done. We have commenced boring at Penshurst. 
It is being carried out by Vivien’s Boring and Exploration Com- 
pany, one of the oldest established and best known deep boring 
tirms, and we have already got down a few feet. We commenced 
work about a fortnight ago, and the whole of that time has been 
pretty. well occupied in getting the plant on the ground, in putting 
it into position, and in making the necessary arrangements for the 
supply of water, which is such a very important matter in deep 
boring, &c. We should have cominenced this work earlier, but, as 
is generally the case, legal questions have arisen. These have had 
to be settled first, and it will be satisfactory to you to know that we 
took every reasonable measure for safeguarding your interests, and 
for seeing exactly what our position was before we commenced to 
spend any of your money in boring or im any other direction. 
Well, boring has been commenced, and we sincerely hope that we 
shall find the coal at Penshurst. Of course, this Mid-Kent under- 
taking has always been considered as a highly speculative enterprise. 
Our capital is a very small one, indeed, and, if we strike the coal in 
this large estate of 5,000 acres, so far from our capital being repre- 
sented by a value of £12,000. -I' think I might without any great 
exaggeration suggest a round £1,000,000. [ should like t6 say a 
word or two about what is being done in other parts of Kent— 
work in which we are very much interested, because as the sys- 
tematic exploration of the county of Kent goes on we become more 
and more able to judge of our prospects, either at Penshurst or in 
any other district outside the proved area. The Kent Coalfields 
Syndicate, which is the pioneer syndicate, and to whom we all 
look in the first instance, because they are so much further 
advanced in their work, are now proceeding very rapidly with their 
sinking at Dover. They have reached a depth of 410 ft. At the 
present time they are sinking at Dover at the rate of 5 ft per day. 
We are rapidly getting on to the coal. I speak with some authority 
as to the work that is going on at Dover, because | happen to be 
the managing director of the contracting company which is carrying 
on all the work there, and which, I mav say, is carrying out the 
work in the most efficient mamer possible. The Kent Coalfields 
Syndicate are puttirig down two more boreholes at the present time, 
one at Pluckley and the other at West Brabourne. Our own bore- 
hole is going down at Penshurst, and there will be a few more 
borings proceeded with very shortly. The Exploration Company, 
which has already acquired very valuable tracts of land, is proeced- 
ing to explore them in perfect harmony with the Kent Coalfields 
Syndicate. The Kent Coal, Finance, and Development Company 
which is also working in its particular line, and in harmony with 
both companies, are forming a trio that will effectually and 
systematically prove the county of Kent, from the proved coal at 


Dover northwards and Westwards into the very heart of 
the county, and in the direction of our own work at 
Penshurst, These enterprises we look upon as proved ste- 


cesses. The Kent Coalfields Syndicate at Dover is on the coal, 
and coal is a mineral that never occurs in pockets, but always 
in a basin of considerable dimensions ; therefore there is no element 
of speculation there. As to the work of the Iixploration Company 
and of uhe Kent Coal Finance and Development Company, they are 
making their exploration work absolutely certain by developing 
systematically, and by working in the direction of forming a belt 
and intercepting any possible run of the coal measures. It is quite 
possible that some of the boreholes will not strike coal, but they 
will none the less be valuable as indicating where the coal is, and 
also the peculiarities of the stuff we have to go through. This com- 
pany’s undertaking, as I have said, is not of a speculative nature, 
and therefore the directors have been somewhat surprised to sce the 
large dealings in the shares. Of course, we are very giad to see that 
the public opinion of our undertaking is so good that our shares 
stand at a premium, but at the same time we do not want our 
shareholders to lose sight of the absolutely speculative side of the 
enterprise. The borehole which we are proceeding with at present 
will not cost more than £4,000 to £5,000, and at the end of that 
time, or even sooner, we shall know pretty well what our prospects 
are, and we snall have pleasure in communicating them to you. If 
we do not strike coal we shall -lose a certain portion of our capital, 
but at the same time we shall have contributed very valuable 
information to the geologists of this country, I do not think 
there is any particular satisfaction in spending one’s money 
on the promulgation of geological knowledge, but at the same 
time it is a feature. With the idea of ensuring a measnre of 
success, it has been suggested that some sort of amalgamation 
should take place between t his company and one or two of the 
other companies who are exploring the county. That, I may say, 
is simply in the embryo stage. It may be to our advantage to 
come to such an arrangement, or it may not, but the matter will 
be very carefully considered. In the meantime I think we are 
justified in standing on our own legs. The borehole of the Kent 
Coalfields Syndicate at Pluckley is already down to a depth of 
100 ft; and as that work proceeds we shall get still further mdica- 
tions of our own positions. I, sincerely hope that we shall meet 
with the success which such independent enterprise as ours so 
ri serve. (Applause. 

iy = pres we r Shetek the remuneration of the directors 

fixed at £200 per annum. 

Mr Browne. Martin proposed avote of thanks to the chairman 
and his colleagues, which was duly carried. 
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INGERSOLL-SERGEANT DRILL COMPANY, LIMITED. 

The first ordinary general (statutory) meeting was held on 
Monday, at Winchester House, Old Broad street, E.C., Mr M. P. 
Grace, the chairman of the company, presiding, 

The secretary (Mr Arthur Burbury) read the notice convening 
the me eting, 

The Chairman said: The object of this meeting is to comply 
with the law, the statute demanding that every public company 
shall have a general meeting within a period of four months from 
the date of incorporation. This is, consequently, the statutory meet- 
ing, and having met, and thus complied with the law, the business 
of the meeting may be considered to be terminated. The vendors 
have complied with the agreement by transferring all the stock of 
the American company. I have, however, availed myself of this 
opportunity of giving the shareholders some description of the 
property they have acquired through their purchase of shares of 
the Ingersoll-Sergeant Drill Company, of Virginia, Easton (Penn.) 
and New York. As you probably all know, the factory is 
situated at Easton (Penn.), a manufacturing town of about 
35,000 people. Easton is a railroad junction for the Pennsylvania, 
the Jersey Central, the Lehigh Valley, and the Reading Railways. 
The track of the Jersey Central runs into the shops, and the 
Lehigh Valley Company have just built a bridge over the Lehigh 
Valley River, and will, when desired, run atrack on to the property 
of the company. The company owns about 12 acres of free- 
hold land upon which their property is located. Proceeding, 
the Chairman said: The name of the company hardly repre- 
sents the real scope of its business. The company call them- 
selves “‘The Ingersoll-Sergeant Drill Company, manufacturers 
of machinery forthe excavation of rock ore and coal.” Their 
principal outturn consists of rock drills, which they claim, 
and I understand the mining world are quite satisfied, have 
no superior. Air compressors are the next most important outturn 
of the company, and their machinery has given such satisfaction 
in this direction that I understand, and can safely say, their com- 
pressor is found in the most important mines and tunnels in all 
parts of the world, and is largely used outside of mining proper- 
ties. Coal cutters may be considered to be the third most important 
item in the manufactures of this company. Stone-channelling 
machinery, gadders, and quarry bars are also manufactured by the 
company, and they further deal extensively in boilers and hoists, 
blasting apparatus, and general mining supplies. Consequently, 
the name of the company may, to some extent, be considered as 
really a misnomer, as it would lead one to believe that they only 
manufactured Ingersoll-Sergeant Drills. With reference to the 
general business of the company, I may say that the business of 
1896 was the largest in the history of the company, and I am 
assured that, with the present buildings and machinery the output 
can be increased 50 per cent. at avery slight expense. I am further 
assured that, if necessary, by increasing our building and machinery 
on our present lands, we could treble the output of 1896 were it 
necessary. 

Referring in detail to the statement of the company’s assets and 
liabilities as on 30th June last, the Chairman said the result of the 
business of the first six monthsof this year gave a very satisfactory 
return. Considering everything, the financial position was very 
satisfactory. The estimated profits from January 1 to June 30 were 
£31,914. So far as the board was concerned, they were more than 
satisfied with the working of the company for the first six months. 
One of the directors (Mr Chapin) had pointed out that two of the 
winter months, part of the six months just expired, were generally 
considered, as far as the company’s business was concerned, to be 
two of the worst months of the year. If that was the case, they 
might at least hope that the next six months would be as good as 
t the last six. He noticed from the transfers that the list of share- 
holders was daily increasing. As he had explained, they had plenty 
4. of room to develop the business at the factory. The business was 

gradually increasing year by year. 1896 was much better than 
4 1895, and 1897, according to all appearances, would be quite as good, 
" if not better. He hoped the next time they met the directors would 
be able to pay a dividend. (Applause.) 


A cordial vote of thanks to the chairman and the directors 
terminated the proceedings. 
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issue of second debenture scrip, and, in future, the second debenturg 
bondholders will receive their interest up to 5 per cent. out of th 
earnings of the corporation, after payment of the 5 per cent, 
interest on the first debenture stock. Unfortunately, the traffic 
receipts are not so satisfactory as might have been expected, owing 
to the bad state of trade in the country, but there are several 
reasons Why it is believed that an improvement will set in at an 
early date, among which I may refer to the following :—First, the 
presidential election will soon be over, and this always interferes with 
trade to a certain extent. Second, you will have noticed that with- 
in the last month diplomatic relations have again been renewed 
between this countryand Venezuela, and the British Minister is being 
sent to Caracas to look after and represent British interests. Third, the 
aspect of the boundary question, I am informed, is such as to afford 
hope that before long a settlement satisfactory to all parties will be 
arrived at. With reference tothe renewal of diplomatic relations 
between Venezuela and this country, 1 understand that a good 
representative of that country is coming to England. Had it not 
been for the good offices of the Venezuela Consul in the past, we 
should have been ata still greater disadvantage than has really been 
the case. Now that diplomatic relations with Venezuela have been 
resumed, I have no doubt but that it will be to the mutual advan- 
tage of both countries. Finally, the Chairman referred to certain 
matters between this corporation and the Venezuelan Government 
as regards the state of the harbour works. He moved that the 
report and balance-sheet be received and adopted. 

Sir Samuel Canning seconded the motion. 
The motion was carried unanimously, after a short discussion. 


A vote of thanks to the chairman and directors closed the 
meeting. 
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GEORGE NEWNES, LIMITED. 


The sixth annual ordinary general meeting of this company was 
held on Wednesday, at the offices of the company, Southampton 
street, Strand, W.C. Sir George Newnes, governing director, pre- 
sided. 

The secretary (Mr A. H. Johnson) read the formal notice con- 
vening the meeting. 

The Chairman said: We have two meetings to-day, one is the 
ordinary meeting, for the purpose of voting upon the report and | 
accounts now presented to you, and the other is an extraordinary q 
meeting, held for the purpose of enlarging the company. So far as 
the first meeting is concerned, I will not say very much. Anything 
that I have to communicate to you will be at the extraordinary 
meeting, to be held immediately after this one is finished. We have 
had a most successful half-year. We have gone on increasing in @ 
most satisfactory manner, and I do not know that I can put the 
result to you in a better way than by saying that I beg to propose 
that the report and accounts now presented be received and adopted, 
and that a dividend be declared for the half-year ended June 5, 
1897, at the rate of 16 per cent. per annum, making, with the 
interim dividend paid in February last, 15 per cent. for the year. 
(Applause.) As I have already said, anything further that I have 
to say will come later, and I will now move that the report and 
accounts be adopted. Unless anyone has anything to say, I will at 
once put that to the meeting. 

A short discussion ensued, in which Mr Scrutton urged the 
policy of building up a greater reserve fund, and contended that the 
item ‘** goodwill’? was subject to great depreciation. 

The Chairman: Well, lam very much obliged to those speakers 
who have pointed out those matters, because, of course, we want 
everything put in proper and due order. I may say that, with 
regard to the depreciation, the results we mention have been 
attained—as is described in the prospectus, which will be shortly 
issued—“ after writing off 10 per cent. per annum depreciation on 
cost of machinery, plant, type, furniture, and fixtures, making due 
allowance for the depreciation in valueof the various leases charg 
against revenue in each year, the whole cost of literature, art, 
engravings, and all charges incident to the establishment of new 
publications, as well as of advertising and general expenses.” Well, 
if any answer can be made to the question of the gentleman who 
has made these remarks with regard to the reserve, it could not be 
a better one than when I tell you that in the reconstruction and 
enlargement of this company we shall have about the biggest 
reserve that anyone could possibly desire to have in any company, 
whatever its nature might be. (Applause.) 

A Shareholder: Will it be invested separately ? 

The Chairman : Oh, yes.—I am very much obliged to the gentle- 
man who has pointed out that there is no reason why anything 
should be allowed for depreciation on copyrights, because, as he has 
stated, these copyrights all the time are not depreciating. They 
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LA GUAIRA HARBOUR CORPORATION. 


The ordinary general meeting of the shareholders was held yester- 
day at ‘the Cannon street Hotel, E.C., Major-General G. D. 
Beresford in the chair. 


The secretary (Mr T. H. Evans) having read the notice convening 
the meeting, 


The Chairman said: The gross earnings for the year 1897, after 
allowing for bad and doubtful debts, amounted to £70,425, as com- 











pared with £65,655 for the preceding year, showing an increase of 
£4,770. The expenditure in La Guaira amounted to £37,554, and 
includes a sum of £13,760, spent for maintenance and dredging, and 
£1,539 set down for depreciation of plant and furniture. The net 
revenue for the year was £29,809, against £29,041 for the previous 
year. Mr McDougall’s report gives full particulars as to the 
quantity of goods handled, both for import, export, and coasting 
trade. The total amowst was 110,797 tons, which is an increase of 
nearly 11,000 tons ow fhat of 1895. As you are aware, the scheme 
of arrangements with the first and second debenture-holders has 
been carried through, and the receiver has been discharged by the 
Court. The actions against the corporation have also been 
stopped, so that the low expenses under these heads will cease. 
You are doubtiess aware that the position of the shareholders has 
been greatly improved by the carrying through of the arrangement 
of the reduction of interest and the stoppage of the large accumula- 
tion of interest which has been going on for a number of years. 
The whole of the arrears of interest have been cleared off by the 


not only hold their own, but they are increasing in value. But I 
do wish to say that, so far as the technical and financial details: of 
this business are concerned, it is very difficult to discuss them in @ 
large meeting like this. I can assure you, however, that not only 
have they been carefully considered, but that I know them to be 
absolutely sound in every respect. (Hear. hear.) If noone else has 
anything to say, I will just put to the meeting: “That the report 
and accounts now presented be received and adopted, and that a- 
dividend be declared for the half-year now ending, June 30, 1897, 
at the rate of 16 per cent. per annum, making, with the interim 
dividend paid in February last, 15 per cent. for the year.” The 
resolution was carried unanimously. 
EXTRAORDINARY GENERAL MEETING. > 

An extraordinary general meeting then followed, for the purpose 
of passing certain resolutions embodying: the reconstruction of the 
company. Sir George Newnes, Bart., presided. 


The secretary (Mr A. H. Johnson) having read the formal notice, 


as also the resolutions embodying the voluntary winding-up of the 
old company, the appointment of Sir George Newnes, Bart., 
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Mr Alexander Alfred Yeatman (chartered accountant) as liquidators 
for the purpose of such winding up, the registration of a new com- 
pany, and the approval of the heads of agreement to be made 
between the company and its liquidators. 

The Chairman went on to say: Ladies and gentlemen, when the 
business was formed into a limited liability company six years ago, 
I confined it to certain limits, namely, to introducing the trade who 
were selling our wares. That was the purpose for which it was 
formed. I desired that throughout the length and breadth of this land 
there should be a number of newsagents and booksellers who should 
be interested in our business through holding shares in it, and who 
would forward our interests for the reason that they themselves 
had some gain by doing so. (Hear, hear.) Now,that policy has 
proved enormously successful. Everything that we send out of 
these buildings is pushed by something like 2,000 newsagents through- 
out the United Kingdom. (Hear, hear.) But it was a restricted pro- 
motion. Ido not mean to say that we have during the last six 
years owed our great increase entirely to the newsagents, 
but I wish in the most cordial and friendly way to thank 
them for the help they have given us. (Loud and continued 
applause.) We have now a much larger business, and we have 
now a far greater property—real property, apart from copy- 
rights—than we had six years ago. In proposing that, in conse- 
quence of this enormous extension of the business, we should 
increase its capital, I have decided to make two alterations in 
connection with the fundamental principles of this concern. We 
have paid, it must be remembered, during those six years, in divi- 
dends, £310,690 lls 10d. (Loud applause.) And the time, per- 
haps, has come when, in consequence of this enormous increase of 
business, we should enlarge its dimensions. And so we are pro- 
posing to make the capital,instead of £400,000, £1,000,000 —£900,000 
of which will be issued at the present time. Ido not know sxhether 
you are familiar with the reasons and with the particulars of how 
it has been apportioned. We are proposing that every existing 
shareholder in this company shall receive either £1 in cash or £1 
in a preference share, whichever he chooses, or, in case of the pos- 
sible contingency that the shares are not subscribed for, partly in 
shares and partly in cash. These preference shares will absorb our 
first £25,000 of profit, leaving a balance for the ordinary shares, as 


at the present rate of profit, of £41,000 profit. 1 may say— 
I do not know really whether to mention it or not, but 
| think I will—I may say, as a matter of fact, I have 


seen a gentleman from a syndicate of stockbrokers who have 
offered to take the whole of those 500,000 preference shares at a 
premium. I suppose I had some responsibility in declining that 
offer -(loud and continued applause)—but I felt that we did not 
Want these shares to be manipulated wholly by speculative stock- 
brokers, and if there is a profit to Le made out of them, as there is 
undoubtedly, I say let the cxisting shareholders, or those who get 
an allotment, make that profit, and not the stockbrokers. And so, 
although it was guaranteed that banke:s’ security of the highest 
class should be here in time for this meeting, I declined the offer, 
and I think, on the whole, it was in your interest. Now, there is 
another condition that I had to apply in order to obtain what we 
are desirous of obtaining, a Stock Exchange quotation; because 
a company of this megnitude, with a million of capital, 
ought undoubtedly to have such a quotation. I may say 
I am going out of my way to get it, and, perhaps, I am 
giving something away myself in order to obtain this quotation. 


1 do not know, however, that I am doing so in reference 
to the next condition I have to explain to you. The 
Stock Exchange will not allow a one-man _ directorate. 


A one-man directorate has not injured this business very much 
during the last six years—(loud and continued applause) —but, very 
naturally—and it is necessary under their rules—they say that 
there must be a board of directors. Well, having decided to make 
a board of directors in view of the great increase of this business, 
and its enormous possibilities in the future, I cast about in my 
mind as to whom I should invite to join me. I was told that it 
might be a good thing to get some gentlemen with a high-sounding 
title to come into the business. (A Shareholder: “No, no.”) I 
do not want people who are merely ornamental. (Hear, hear.) I 
want practical, experienced, useful business men. I asked two 
gentlemen (Mr Edward Hudson and Mr Lewis Tomalin) to join me 
on this board. Mr Hudson is, in my opinion—and perhaps I know, 
or ought to know, something about it—the finest printer in 
london. I have been associated with him in the production of 
Navy and Army Illustrated—(hear, hear)—of which his firm and 
mine are joint proprietors. His firm, in my opinion, turn out the 
best printing that you can findon either side of the Atlantic. Well, 
in addition to that, we have been connected with Country Life, 
as also in other ways, and I know Mr Hudson to be a scientific 
oe. Further, considering the enormous amount of plant we 
ave here, I think it would be very useful to have him walking 
about amongst us and enabling us to get, perhaps, even better 
results in the future than we have ever obtained in the past. Mr 
Tomlin is not engaged in the printing business, although he has 
had a good deal of printing to give out. He is the successful 
managing director of a great business. I know about Mr Tomlin 
two things—first of all, that he is a eapable business man who will 
of use, and secondly, that he is thoroughly honest, honourable, 
and reliable. (Applause.) I may say that the question that we 
ve how to consider is the remuneration of the directors. You 
have never had to deal with this subject before. It would clearly be 
impossible for me to ask these two gentlemen to come into this 
siness and to use their knowledge and ability in it without re- 
muneration, and so I have asked them each to accept the sum of 
Va year. (Applause.) I do not know what my remuneration is 
Going to be. ‘I may tell you candidly, Ido not want any. My interest 
iD this business and my love for it are so great that I do not want 
‘aly, and even in any case it would be only like taking—in view of 
ee -—. - -— eee . - :- a _——~ ons 
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my holding being so large—money out of one pocket and putting it 
into another. Still, I may say that at the outset of our collaboration 
and co-operation I did not quite like to leave my new directors 
absolutely in the cold. They might feel offended if they were put 
in one, category and I was put into another. I am not at all sure 
what I shall do in the matter. Perhaps I may take double what the 
other directors receive, as some other chairmen do. I should 
probably take some increased amount; but we will let this matter 
pass for the present. I do not grumble very much at your conduct 
towards me in the past few years—in not paying me any wages. 1 
want to make reference to another matter—to the fact that my son, 
Mr. Frank Newnes, is shortly coming into this business. He has 
been schooled in it at home quietly for some years, and has a very 
good appreciation of my ideas with regard to it. 1 think he will be 
extremely useful.. He cannot come in at present, because he has 
not finished his University career, but he will have done so in two 


or three months hence. When this period is expired, he will 
come in and do certain work I wish him to do, and in 
due and proper time he will join the board of directors. 


I do not wish to close this meeting without saying some- 
thing about the staff that has assisted me in bringing 
about this result. I wish to distinctly acknowledge their services. 
The last time we formed a company—the former company—lI pre- 
sented a certain number of shares to those that I thought had 
helped me in my work. Now I propose to do the same this time, 
now that our company is more than doubled, and I think that they 
will receive it in the same spirit in which it is offered. ..I am going 
to give several thousand pounds of these preference shares to those 
that I think have been of use to me, so that they may participate 
in this enlargement of the company. (Hear, hear.) . We have 
certain formalities to go through in order to re-create this company 
and make it into a larger one. I may say—and it will interest you 
to know it—that the other shareholders have sent in their proxies 
almost faster than we could reckon up the amount of their shares, 
and I have now on this table the proxies of 1,400 shareholders out 
of the total 2,400 who have signified their approval of the enlarge- 
ment and reconstruction of the business, which we are met here 
to-day to carry through. I do feel that I do not want to use these 
proxies, but I desire the approval also of those who are present at 
this meeting, and, further, I wish you all to feel that we are doing 
the right thing. The reconstruction has been very carefully con- 
sidered from every standpoint. I hope, in addition to these 1,400 
shareholders who have sent me their proxies, you who are present 
will also give me your approval. (Loud applause.) 

The Heads of the agreement between the old and the new com- 
panies were then read. 

Several questions of detail were asked in reference to the old and 
new companies, and after the chairman®had replied, the resolutions 
were unanimously carried, and the meeting then terminated. 
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PUBLIC INCOME AND EXPENDITURE. 























REVENUE, 
| — Receipts. — Receipts. 
‘Estimate |Apl. 1,°97/Apl. 1, | Period | Period 
for | to | Ended | Ended 
the Year July 17, | July 18, | July 17, | Juiy 18, 
1897-8. | 1897. 1896. | 1897. | 1896. 
|) ed Bard). Bb. ered 
Customs .......2 os++ee+++| 21,500,000 6,158,000 5,992,000,  367,000' 345,000 
Reh nla een. obenel 27,750,000 7,717,000, 7,488,000 509,000 630,000 
Estate, &c., Duties .. ..... | 9,700,000) 3.390,000 3,432,000) 000 177,000 
PEMiscickinercsees .-+ 7,000,000 2,297,000! 2,219,000 115,000 73,000 
Land Tax and House Daty 2,400,000, _ 450,000) 430,000, se / 10,000 
Property and Income Tax; 16,900,000, 3,243,000) 3,126,000) 76,000 49,000 
Post Office pinning 4 <i eacatee 11,935,000 3,310,000 3,240,000 70,000, .. 
Telegraph Service ........ 2,919,000 865,000) _ 825,000) we “ 
Crown iledectucsees 415,000 100,000 100,000: ae ee 
Interest onPurchase Money | ; 
of Suez Canal Shares, } 
Sardinian Loan, &c. .... 75C,000, 442,421) 430.940) ve a 
penis veseee) 1,775,000 495,199, 763,282} 662; 125,500 
Total Receinta . ....103,0°4.000 28,445,620) 27.956.172) 1,357,662! 1.409.500 
EXPENDITURE. : 
Estimate 
for Total Issues out of the Exchequer . 
— to meet Payments from. 
including) Apl. 1, °97,,Apl. 1,°96,; Period } Period 
| Supple- to Ended | Ended 
| memtary | July 17, ; July 18, | Jaly 17, | July 18, 
| Isy7. | 1896. | 1897. '| 1896, 
£ £ & ‘£ 
Other Be charted Fond eS 
lietGac auconcovenis 693,010, 630615, _.. te 
Supply Services ... 0} 20,704,482) 20,523,576) 1,322,000} 1,334,500 


32,323,158) 32,695,477) 1,572,000! 1,384,500 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
AccotntTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, July 21st, 1897. 
ISSUE DEPARTMENT. 


: 





H. G. BOWEN, Chief Cashier. 


£ 
Notes issued ...... 51,344,570, Government debt .. 11,015,100 
Other securities.... 5,784,900 
4 Gold coin & bullior 34, 544, 570 
} 51,344,570 51,344,570 
| BANKING DEPARTMENT. . 
'| Proprietors’ capital .. 14,553,000 Government _ securi- 
i EN foro cate «oho oe ke 3,353,447 mek s..4 5: ores tf 13,786,887 
i| Public deposits* 7,915,443 Other securities .... 29,237,562 
1} Other deposists...... SEBOS S57 | Motes ~. 6. n cc accccd 23,423,415 
Seven-days and other Gold and silver coin.. 2,298,249 
Be Sens Rb cs 255 120,586 ede 
! 68,746,113 68,746,113 
* Including Exchequer, Savings Banks, Commissioners of National Debt and 
| Dividend Accounts. 
Dated July 22, 1897. 
| 
| 
I 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
i} ‘week exhibit : 


j 


Increase. 


| 7 Paasenne- 

Circulation (excluding 7 days and other bills).... ea coccscee 125,150 
IIR. «. « Saanansinchcbbeneesensbeetodehes T716628 ..... - 

re ee ee a aes 991,418 

; Government securities ..... 2... 2... cee eeeeccces je.” Aeusenes os 

] 1) “CUMS BOCATMIED ....020.0c. erccvccnccccscccccccs init dues e+» 476,667 

‘| a tt a ane i Den ele ee eee he ie ces BEARS . wecccese a6 
Tees ee eek eee ek Dy. etpenseg 

ii P< .nbebtebboesvscewcoudhebobsnobskoannecee 844 


The following shows the amount of the circulation, Bullion in 
{! both departments, Banking Deposits, Banking Securities, Reserve 
| ond Rate of Discount, for three p months ending July 21, 1897 :- 





| Tne a 7] 
| Gola i 















45,501,116/25,484,820' 494 — 


21 3€,842,819 7,006 in 4".026.449 25,721,664! 504 — 
Subjoined is our usual table, affording a a comparative view of the | 


. | 2ig 
ecuri mois | 
in from  Cirenlation in om Reserve., $= = 
Dave. [Coin and) abroad or (txcluding Deposits Meshing \S3 bad 
} buinon.; out for Bank Post Jepart- ie 
Export. Bills). ‘one | 1964 
} ine 
1697 | CC gt CS £ £ oboe aes be te 
Aypoul 28,36,493.913 242,000 out 27,199,000 50,124 442. 41,861, 331 |26,094, 913 SH 24 
May 5/36,2:3,.7'5' 51,000 in 27,584,610 49,159 919] 41,577, 875) 25,459,105 5lk — 
j 12 36,420,534; 53,000 in 27,409,295 49,631 859} 41'894,692 25.611,289, 51g 2 
j 19 36.¢78.>23) 252,000 in 27,185,185 5u-994.767' 42 5768 28 | 26,29 5,639 5lz — ! 
26 36,531,749, 144,000 out 27,179,980 50,883,475] 42,282,271'26,151,769 5'4— | 
June 23%,026,2:1, 67,000 out 27,579,890 49,752,913) 42,554,515/25,246,341) 504 — 
' $}35.812, 232,000 iw 27,359,960 49,742,050 42,343.54)! 125,252,200 - 
16 36,420,821) 42,000 out 27,287,840 59,196.242| 42,179,006 25,833,911 514 — 
23:46,6 4,003) 173,000 in 27,503,845 50,759,571) 42,656,028 /25,900,164; 504'— | 
30'26.:89,5 3) 84,000 in 23.485.230 56.716 49 321.#89) 25,195,273 442 — 
July 726,719,752! 49,000 1m 28,260,255 50,999,588) 43,788,780'25,259,517) 492, — 
14)36.73'.'.5. 24,000 in 


Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of | 
three years s corresponding with the present date, as well as ten years | 
back, viz. 








July 21, 
1897 





; 4 1095. | 1896 
Circulation (excluding 

Bank post bills) ........ 
Public deposits 
Other deposits. 
Government securittres. 


£ £ 

25, 133.920 25 813,656 26 244,885, 27 295,010 27,92:,155 | 
4.007,63: 6.198.924 6+06415 7,660,844 

27,751,600 38,125,597 41,593,965 55,711,14 42,85,537 | 

- 17,190,981 12 670,088, 14,191,370. - 14,960,281 


<p a3 | P ! 
At corresronding dates _ July £0 | July 25, July 24, July 22 
with the present week. 1887 18 


— ee 
Other securities .........- 19,539,022. 19,956 525 23,420,235. 28,672,41: 
eserve of notes and coin 13,007,528 Z3e50366 516,48). $1,755,453 saacbes Ge | 
Goiw and bullion.........., 22,421,S1¢ 38,664,055, 37,961,372 48,250,443, se8e2 819 
Proportion of Leserve wo j | 
Sabian... ...ékessvas 403 % 66a. * 59% 594 2 \ 
Bank rete of discount .... 24 “ oo &e 2 Tie test 
Market r«te, 3 months’ bills iz 8 Rk 
Price of Consols*.........- 1018 101 fs 10648 - 1 
i Price of silver peroz. ..... 44yed 28¢xd oid | Sisq | Ziad | 
Average price of wheat .. 34s 0d 245 Ga 2484d | 24s 1 ua | 
Exchange on Paris (short) 25.20-25 . 25.15-20 25.274-S24) 25.432-183 25.10-15 \ 
— Amsterdam (short). 12.1-2 12.12-22 12.43 | ‘IWly- 3 } 3am | 
— Hamburg (S$ months) 20.47-51 20.49-55 , 20.5458 | 20.51 ; 
| Cregring: bouse return .... 36,351 1,000 99, 386.0 99, 386,000 © 125,309,000: 142, 726.000 155,004,000 


| 
z New 22 per F Venta,—doscnens. 


The amount of the “other deposits,” compared with the “other | 
securities,” showed in 1887 an excess of £8,212,578, and in 1894 an 
excess of £18,130,272, in 1895 an excess of £18,173,733, and in 1896 
an excess of £27,038,724. In 1897 there is an excess of £13,566,075. 

In 1894, at this time, money was extremely cheap, and the rate 
for best three months’ bills was only § percent. The stock markets 
were quiet, and prices were steady. Atchison stocks had fallen on | 
pa presentation of Mr Little’s report in regard to the condition of | 

ny’s finances. 

“ae 0 1895 the money market was greatly over-supplied, loan money | 
being plentiful at 4 per cent., while the rate for best three months’ |i 

‘ bills was 3 per cent, The prospects were for continued ease, as 
the gold sent to Paris in anticipation of the Russo-Chinese loan 
was returning here, and it was anticipated that the proceeds of a 
Brazilian loan issued in Paris would also be remitted to this side. 
On the Stock Exchange Foreign securities were , owing 
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weak in sympathy, while Americans were quite neglected. 


At the corresponding date in 1896, the money market was in an 


extremely easy condition, 


the supplies of funds having been 


_ inereased by the release of £1 ,000,000 from the Japanese account at. 


the Bank. Loans were freely offered at } to 
rate for sixty days’ drafts, and three months’ 
and § per cent. respectively, 


per cent., while the 
ills were . per cent. 
Business in the Stock Markets was 

’ rtment showing activity havieg 
been the Home Railway one, on the dividend announcements 
were regarded as satisfactory. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 


or decrease to date in each case :— 


(000's omitted.) 











— 


Weeks 

















Stock ee e Consols Pay Days ee of 
Ending. Total. Pay Days 7 — e Month. 
' ' 

Date. £ Date, & Date. & Date. s 
Jen.ltonge.28 2,402,335, Jan 14 saaas.\A 4 33,669, Auge 4 33,689, 
Jan.ite pr. an * ug ug. 

May 5...... 138,987, 23 48,357, Sept. 1 24,127. 4 19,664, 
DR ctes 6 a Feb, 12, 46,184, 1 33,300, *3; 23,996, 
eeu 152,98 26 45,064, Nov. 5 29,437,|Nov. 4 22,998, 
Dovcswee tes? Mar. 12) 39,694, Deo. 1 )|Dec. 4 21,177, 

DD . léeccas 166,981, 26 40,625, 1897 

Tae 111,213, April 9 36,782, Jan. 6 29 623,\Jan. 4 29,39] 
ae 148,402, 28, 40,555, Feb. 3 28,450, Feb. 4 24,306" 
a: 102,454, May 13 43,278, Mar. 1 36,270,,Mar. 4 22,035 
ev tuees 165,902, 27 43,995, April 1 31,169,,Apr.*3 25,371) 
Bele » By aasbs 165,112,June ll 41,719, May 5 24,577,,\May 4 21,256 
necks 142,307, 29 48,042. June 1) 25,446,|\June4 25,294 
awa 155,004, July 15 47,964 July Ja 41,065, July°3 27,078, 
Total, 1897 .. 4,977,908, SER,S7E,| - oe “216,400, 171,538 
Correeponang } 428699, .. : 650,007, .. | 252752, .. 169,17 
Inc. or 7} — 209,088, co. [= OF632, oe |\— 16332, .- |+ 21 
in]1s97 ..f = 488 % oe = 1549 7 oo |= 702 % oo =} 23% 
Gross total i arene earcmrenee jenkenils pentren| ere 
BBocstendi 7,574,853, “a 1,162,866, .. 380,354 om 290,681, 
Do 1895 7,592,885, +“ 1,304,679 5,446, .. 283,610, 

Inc. or Dec.; — 18,035, — 141,813 + 34,908; .. + 7, 

in 1896 . =z 024% = 10°87 %. = 10°10 % = 24 


* The“ fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS 


1897. ! 


1896. Ine. or Dec. 
MANCHESTFR— Vo eegs £ ee £ % | 
January 1 to July 10 .. 102,225,602 102,354,700 —. 129,100 0:12 
Week ended July 17... 3,830,800 4,146,000 — 315,200 7-60 
Total to @ate....-... 106,056, 400 106,500, 700 — 444, 300 0-42 


—_—--_ 


LIVERPOOL— 


January 2 to July 10.. 65,361,200 64,956,800 + 404,400 062 





Week ended July 17.. 2,427,200 2,524,300 97,100 385 
Total todate........ . 67,788,400 67,481,100 + 307,300 0-46 








—$—— 


| BIRMINGHAM— 


January 2 to July 10.. 


’ 52,786,400 25,511,100, + 7,275,300 28°52 
Week ended July 17.. 


999,400 969,900|+ 29,500, 3-05 


siaeniidiieiaans ihinmdemiraesaae” 


33,785,800 26,481,000, + 7,304,800 27-59 
NEWCASTLE-ON- i | 


January 2 to July ‘10. 31,439,690 28,900,500) + 2,539,100 8:79 
Week ended July 17.. 1,218,800 1,111,900| + 106,900, 961 


tok DLE! Dice eS. ———  — 


_ 32,658,400, 30,012,400, + 2,646,000 _88l 


——_— 


Total to date 


ee ee ewan 


Total to date. 


The a items in the latest weekly accounts published by _ 
the le qi 


ing Continental and the New York Associated Banks are 


compared below with the previous statement and with the corre- 
sponding statement of last year :— 





| July 22, Jul 1S, | | July 2 
1897. | eer.” | Igoe” 





or Decrease. 
To mitialit kt Sel bs Sopa Last Week(Last Year 
Coin and 4 banen—Goia! staal 80. ‘ et : i i 
487,000; 82, 133000 —1, 
dealt Silver. 49,051,000 49,010,000. 50:3 fom Hoge — 1, ~ iee00 
Sigs a Sirs ee cl saw | 
“t — | 756.000 38.76/00 ir 2,060,900, — ame 
OE sonacn tek sere c tom ean jeune shia 
Government deposits .. “AT 008 Tasso TaB0 bon — ee i 
Private deposits ........ | 19'637.200 19386000. ae eoseo ease 1 an + Jann 1 ae 4.613.000 
ah BANE OF SPA. 
~~. Jaiy 17, Jat ‘10, , Jul 
1897.” | * ‘i997, | 1836.” | 
Gola ra 8,049,000 935,000 8,405,000! 
Giiver Se eee rae 0,974,000 10,743,000) 11628000 + 
oreign corres _ 1,411,000 1,506,000 918,000, — 
Loans and discou discounts....' 19,871,000 20,927,000, 15,716,000 — 
ary “bills, ob woaes -| oo i 
veins.” 264,000 11,123,000, 7,928,000 —~ 
ae a 
ioe ss: 304,000, 45,214,000) 42,390,000, + 


accounts..... eee eeeeeee 





a 20,215,900, 21,4 17,453,000 











———— | 


(Companatiee Saat Increase 





| to the doubtful aspect of the Eastern Question. Home Rails were jf’ 


a 
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WATIONAL BANE OF BELGIUM. 

"1 Julw7, | July8, July 16, 

£ £ 
4,143,000) 


‘an Week|Last Year. 
£ | £ 


—<_ 





£ 
4,201,000 3,94 


Coin Hion ......! 942,000 — 58,000 + 201.000 
— | 16,212,000, 16,081,000, 14,574,200 + 151,000 + 1,638,000 


Other securities ........ 





LisBILitigs, 
‘Notes in circulation .... 19,063,000: 18,903,000, 16,641,000 + 160,000,+ 2,422,000 
Current accounts ...... | 2.702.000: 2.777.000. 2.435.000:— 75.000.+  2€7,000 


IMPERIAL BANK OF GERMANY. 
rT Jase, | July 1) 


uly 15, | Sas 
| 1897, | (189%, | 1896. Lanst Week! Last Year, 
Assets. £ = eed £ 
‘Coin and bullion ......! 


43,823,000) 43.025,000 44,326,000,+  798,000\— 503,000 
Discounts and advances; 38,106,000, 42,144,000, 38,217,000,— 4,038,000 —- 111,000 
ILITIES. j 
Notes in cisoulation «+++! 54,652,000 57,996,000 54,497,000\— 3,344,000 + 1 


55,000 
24,054,000 23.633.000 24,916,000-+ 421000 — 862.000 


Current accounts ...... 
NETHERLANDS BANE. \ 
July 17, | Jaly 10, | July 18. l 
| 1 1896. "|Last Weer Last Year, 





————— 


AssETs. 1 £ 
Coin and bullion—Gold 2,632,000, 2,632,000 2,634,000, a 


Bilver. 6,940,000, 6,949,000! 6,926,000 - — 9,000, + 
Discount and advances’ 8,t91,000) 8,964,000 8,111,000— 273,00) + 580,000 
LisBILITIES. | | 
Notes in circulation ....| 17,177,000 17,232,000 16,788,000 - 55,000 + 389,000 
Deposits .............-| 278,000! 408,000, 224.000, 130.000'+ —_54,0C0 
AUSTRO-HUNGARIAN BANE. 
tein ale | ~~ | duly a5, | July 7, | July 15, | l 
| 1897. 1897. 1896. |Last Week Last Year. 
AssETs. | £ £ 


£ £ 
Coin and bullion—Gold 30,610,000; 30,452,900 22,783,000| + 178,000| + 7,827,000 
Bilver. 10,553,000 10,552,000 10,752.000+ 1,000— 199 


Discount advances, &c. 10,174,000 11,415,000. 13,687,000 — 1,241,000) — 3,513,000 


LIABILITIES, i 
ieee is cscccasene ' 50,670,000 51,410,000. 47.389,000-—- 740,000'+ 3.281.000 
BANK OF RUSSIA. 

Jone z3' June.6 Junel6 

(July 5), (June 28), (June 28), 
1897. 1897. 896, Last Week Last Year. 

ASSETS. £ £ £ £ Gy. 
Oe is osactasnee peated 91,545,000: 91,965,000 88,640,000-— 420,000 + 2,905,000 
Silver & Subsidiary Coins 4,635,000 4,697,000 1,702,000— 62,000 + 2,933,0Cc0 
Notes in Reserve ...... 11,253,000. 12,520,000 10,094,000 — 1,267,000 + 1,159,000 
Treasury Debt ........ ' 56,878,C00' 58,378,000 62,128,000 — 1,500,000 — 5,250,000 
Discounts and Advances 26,079,000 26,713,000 31,719,000 — 634.000 — 5,640,000 
peaueiiins j<hep seers 2,718,000 2,8¢8,000 3,800,000 — 90,090 — 1,052,000 
JABILITIES 

Notes in Circulation .... | 95,625,000 95 858,000 102,034,000 — 233,000 — 6,403,000 
Treasury Account...... 34,6£2,000 38,908,000 34 662,000 — 4,256,000 — 10,000 
Deposits .. ..e. +.) 21,587,000 19.161,000 18,673,000 + 2,426,000 + 2.914000 


* Goid holding in Issue Department converted at 67 roubles per £; all other 
items converted at 10 roubles per £. 


NEW YORE ASSOCIATED BANES. 
~ July 17, Juiylv, July 18. | 
| 1897. 











| 1897. | 189€. |Last Week Last Year. 
ASSETS, £ £ £ £ £ 
ne eeeeeeess 18,246,000 18,100,000 12,466,000 + 146,000 + 5,780,000 
Legal tenders .......... 21,624,000 20,556,000 17,188,000, + 1,068,000. + 4,436,000 
napah one discounts.... 106,850,000 106,754,000) 95,998,000; + 76,000, + 10,922,000 
UIABILITIES, 

Circulation .........0. | 2,728,000 2,756,000 2,912,000— 28,000 — 184,000 
Net deposits............ 122,654,006 121,536,00C 101,198,000 + 1,118,900 + 21,456,000 
Reserve (Specie & Notes) 39,870,000 38,656,000 29,654,000 + 1,214,000 + 10,216,000 
eb SORTEUD. odncecéver 30,663,000 30,384,000 25,299,000 +  279,000,+ 5,364,000 


Excess of actual reserve, 9,207,000 8,272,000 4,355,000 + 935.000'+ 4.852,000 

In the above tables the Reichsmark is converted atls; the Austrian and the 
Dutch florin at ls 8d; and the franc, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.—The condition of the 
money market remains practically unchanged, though in dis- 
counts the tendency has shown a disposition to droop, owing to 
the scarcity of bills offering and the superabundant supply of 
funds. Sixty day drafts have been worth about } per cent. 

_ throughout the week, and three months’ paper has been quoted 
at } to 43; while day-to-day loans have been readily obtainable 
at 4 to 4 per cent., the latter being the rate for fixtures. Gold 
is still in demand in the outside market, and all the imme- 
diately available supplies have been snapped up, including the 
sovereigns due to arrive to-morrow. The Bank return shows 
an addition to the reserve amounting to £236,844, made up of 
a gain of £111,694 in the bullion, of which all but £7,000 came 
in from the internal circulation, and a return of notes -for 
£125,150, and the proportion of the Reserve to the liabilities 
rose 0°71 per cent., to 50°59 per cent. There is an addition of 
£776,628 to the Public Deposits, owing to the revenue payments, 
but the Private Deposits have been reduced to the extent of 
£991,418. The Other Securities are £476,667 smaller than a 
week ago. . 

 . The subjoined table shows the rates quoted from day to day 

. daring the week :— 

















| 
san Sat. Mon. Tues. Wed.|Thurs b hea 
URGE nook. lee ae * [ % 2 - 2 2 . 2 _> 
Market rates of discount :— } | 
60 days’ bankers’ drafts Sted i? i | ; a.m 
BSmonths’ do ........seeeeeeeee! a ae ee ice in’ full 
 @ months’ dO .....cccecceccceee| b | i | { f f ee : 
6 months’ do ............0.2020(dd apa a1 Al 4 # 3 | £103 7s. 3d. 
Teoans :—Day to day pececeees cold Ha 4 i ; a ¢ 4, \2 4 
Fortnight (ai inst Settiement) «1 ant 214 2a a ay aa 2d 2 
emomswere it (EP UE AE UP lf 
WR widest cacsidescacceseéeneal | 1d. i gg. 
See 











The following#is a comparison with previous weeks :— 


a 
—— 
































z 
se Bank Bills. | Trade Bills.* 
22 : Lncicnetiesiateetnsitienislinteiticindiliadhditainth intl lasses sis tlitclaeaty 
Be 3 Months.|+ Months.|6 Months.|3 Months |4 Months.|6 Months 
% x 
April 15 .. 21 1 % iy * 4 rh "1 3” 2 
23. .\ \1 1 1 i 13 2 
30.. |} } ¥ i 1 Of! ole 2 
May 7.. l lds i 1 13 1 F 
14.. ‘ bees the i 2} 1 2 
21... i ti 1} ee he 1 63 
a: 2} t 1 1 1h 1 
June — i } H iis 7 1 ; 1 i 
189 1 1 iy it § 1 } 
%.. 1|2 i ti i 1 i 1 
July 2..)n §| # a -i 4 1 1g | 1 1 
Bib He ya TB a 
23..| ifs # othk olm® 2) oy 4 ; 1, a 


* These rates range from those current on the very best paper to the 
paid on bills for which Bank rate is usually required. ° “ _ 


The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :— 
——incioneinSuly, 


ee 








os ny 
Delivery. 17. AD. 20. 21. 22. 23. 
Spot...... 27g ««. 278 273; -- 25 273... 275 
DO inne ZR .. MH 273; .. Ws 27g... 27S, 
August.... 273% .. 273; 274 278 275, .. 27} 
September 27% 275 -- 27 273 27; -- 274 
October .. 273, .. 27% .. 27h 27% 278 1. 274 


The following is from Messrs Pixley and Abell’s Circular 
dated July 22nd :— 


Gold.—Bar gold, fine, 77s 1lgd per oz standard; bar gold, part- 
ing, 77s 114d per oz standard ; Spanish, old, 76s 04d per oz ; Spanish, 
new, 76s 14d per oz; United States gold coin, 76s 54d per oz; 
German gold coin, 76s 33d per oz ; French gold coin, 76s 33d per oz. 

Silver.—Bar silver, fine, 273d per oz standard; bar silver, con- 
taining 5 grs gold, 274d per oz standard; bar silver, containing 
4 grs gold, 27}id per oz standard; bar silver containing 3 grs gold, 
274d per oz standard ; cake silver, 294d per oz; Mexican dollars, 
6id per oz. Quicksilver, £7 5s, 3 per cent. discount. 


The following is a statement of the allotments of India 
Council remittances on India, with the amount realised by the 
sales :— 





Rs. £ 
April 1, 1896, to March 31, 1897 ............ 259,408,788 .... 15,622,915 
Aoril 1 to July 18, 1897 .........ceseceeeeee 47,5°9,428 ..... 2,918,874 
Weel Gn@ing JaRy DD 2. cccccccccesdevsiive 50,207,128 . 8,082,711 
: | 97,796,556 ..., 5,996,685 | 
Allotments since Friday last :-— 
Rs. 
Wednesday...... 1,677,000 in bills on Calcutta ...... ) At 1s 83d, about 53 
a -aeekeaes 10,000 in bills on Bombay........ ~ per cent., above in 
den. cewaaers 813,000 in bills on Madras ........ ) full, 


Tenders were opened on Thursday for £250,000 Three per 
cent. Debenture stock of the Staines Reservoirs Joint Com- 
mittee. . All tenders at and above the reserve price were allotted 
in full and the average price for the accepted tenders was 
£103 16s 9d per cent. The total amount applied for was 
£369,700, a fairly satisfactory result, considering that the 
‘reserve price’ was not publicly announced. No doubt the 
applications would have been larger but for this strange arrange- 
ment. . 


We regret to have to record the death, on Saturday last, of 
Lord Revelstoke, the senior partner in the firm of Baring 
Brothers and Co., and at one time a director of the Bank of 
England. Lord Revelstoke, who until his elevation to the 

erage in 1885, was Mr Charles Edward Baring, was the son 
of the late Mr Henry Baring, M.P., and was born in 1828. For 
many years he took a prominent part in conducting the business 
of the great house in Bishopsgate street, and for some time 
previous to the trouble in 1890 practically controlled its affairs. 
Of late Lord Revelstoke has been a less conspicuous figure in 
City circles, and there can be little doubt that the necessity of 
seeking the assistance of the banking world in 1890, and the 
strain involved in the happily successful efforts to tide over the 
difficulties then publicly acknowledged, told considerably upon 
a naturally rébust constitution. Lord Revelstoke had 4 some- 


-what blunt manner, but his friends knew him to be a kirid- 


hearted gentleman. , 
Tenders forthe issue of £21,750 Cambridge Corporation 
Three per Cent. Redeemable stock were opened on Wednesday, 
and amounted to. £74,780, at prices varying from the minimum 
of £102 10s to £105. Tenders at £103 1s 6d will receive about 
88 per cent. of the amount applied for, and those above that 
‘The average price obtained for the stock’ is 


The Commissioners of Inland Revenue hereby give notice 
that they have entered into an agreement with the Dunferm- 
line Corporation for the composition of Stamp Duties payable 
on transfers-of Dunfermline Corporation Three per Cent. stock 
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in accordance with the provisions contained in Section 115 of 
the Stamp Act, 1891. Transfers executed on or after May 15, 
1897, will be exempt from stamp duty. 

The Secretary of State for India in Council announces that 
the Government of India has issued a notification, dated 
July 19, inviting tenders for a loan of Rs.3,00,00,000, bearing 
interest at the rate of 34 per cent. per annum, to form part of 
the Three and a:Half per Cent. loan of 1854-5. Tenders will 
be received in Calcutta until noon, in Madras until 11.30 a.m., 
and in Bombay until 11 a.m., local time, of August 16th 
next. The Governor-General in Council reserves the right to 
declare on or before August 9 the minimum rate at which 
tenders will be accepted. Promissory notes of the form adopted 
for the loan of 1854-5 will be issued. The notes are not liable 
to be discharged before August 1, 1904. 





THE ECONOMIST. 




































LONDON COURSE OF EXCHANGE. 

















Price Negotiated on ‘Change. 
On. Useance. —— ee eee 
July 20. July 22. 
TE detisnknekioebbnanewenenl Cheques 25 10 25 15 }25 10 2 15 
TN cctincacabnedenawehawnin 3 months 25 = 25 283 | 25 233 2 283 
CP << cchccspesccseanneen do 25 233 25 28% | 25 233 25 28 
ea eee Atsight 12 13 12 23;12 ils 12 2 
ED: acvsGuedesssnaseiseaneen 3 months 12 3g 12 3g ,12 3k 12 
DN dc ctaschissadoncagesasens we 20 50 2 5% | 20 50 2 £4 
ON ane as 050 OS 10 50 2 5 
NN ° 20 50 2 54 '20 50 @ £4 
Vienna and Trieste . * 12 a 12 10 (12 74 12 10 
Antwerp ....... 2 25 2 25 283.25 23 23 W 
St Petersburg .. ” 252 = | Eee 25y5 
SIT ccc snunconee ” | 25 25 258 
Genoa, Naples, &c. . 26 50 26 60 | 26 524 26 62 
Madrid, Barcelona, &c ee 3 i ; 363 363 
BED. ice ie window ele . 35) 3 353 353 
Switzerland.................... ne 25 424 25 473125 40 25 45 
| FOREIGN RATES OF EXCHANGE ON LONDON. 





Rates | Rates 
east of Ex- Usance, oo of Ex- Usance 
* change. * change. | 
Paris........ July 23 25°104 Cheques) Rio Janeiro..... July 23 744 90 dysst 
Brussels....— 22 25°1% | Buenos Ayres. . 23. _47¢8d 90 dysst 
Amsterdam..— 22 12°07 Short. |, Do Pm.onGld 23 184-40 ae 
Berlin ...... — 43 20°36 : Montevideo ae 23 Sliaad 90 dyset 
Do.........— 23 202-4 3 mos. || Bng Sng: 
Hamburg....— 22 20°294 ” (Melbourne .... May 19 4d § pm 60 dys st 
Frankfort ..— 23 20°25 ‘| Short. ||Sydney........ — 19 4d gpm » 
Vienna . — 23195 | a Adelaide ...... — 19 49a gpm “ 
St Petersbrg— 22 9390 3 mos. ||Calcutta ...... July 23 1/3~. » selegrph 
New York... — 25 486 60dyssti;|Bombay ...... — 23 l/3s. 3) trnsf'r 
Lisbon...... — 23 Sd Sight. ||Hong Kong.... — 23 i/lig (4m. sgt. 
Madrid .... 23 32°66 »  |/Shanghai...... — 23273 | »« 
Italy ........— 23 26°29 oo | 





The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
25.324—4 p. mille for us 20.52—5 per mille forus 4.89 —5 per mil.e for us 
25.22 ar 20.43—Par 4.867—Par 


Pp 
25.124 p. mille agst us 20.33—5 p. mille agst us 
The latest exchanges are :— 
French “ cheque"’ exchange 25f 104c, or 44 per mille against us. 
German short exchange ....20m pf, or 34 per mille against us, 
New York exchange 
“Cable transfers” 


4.827—8 per mille agst us 


\ ...-$4.874, or 1} per mille for us. 


The discount quotations current in the chief continental 
cities are as follows :— 








Bank Open Benk Open 

Rate. —— oe one an 
PUES vcore 2 Mar. 14 95} 14 |Genoa .... 5 3 
Berlin...... 3 AprillO 97) 23 | Geneva .... 34May 12 °97} 3 
Hamburg .. 3 April 10 97} 24 | St Petersbrg 6 Aug. 26 °96) 43 
Frankfort .. 3 April 10 °97] 24 | Madrid .... 5 June 17 '96) 4 
Amsterdam 3 Aprill3 ’97! 2} | Lisbon .... 6 Jan. 25 °91] 53 
Brussels.... 3 April28 96} 2 | Stockholm.. 440ct. 12 °96) 4 
Vienna . 4 Jan. 22 96; 34 | Christiania. 5 June 17 ’97) 5 
Rome ...... 5 Aug. 27 °95| 3 y sesemeaan 5 June 17 °97) 5 
Daria ....5> 5 Aug. 27 95] 3 


At other centres the latest recorded quotations are :— 


% 
5 


% | 
New York (cal) money).. 1 to 1}/Caleutta, Bank min... : 


Ditto (endorsed bills) .. 33 to 4 | Bombay, Bank min. .. 
THE STOCK MARKETS 


Apart from spasmodic outbursts of professional activity in 
the American Railway department, business in the Stock mar- 
kets has been at such a low ebb that the decision of the Com- 
mittee to clase the ‘‘ House "’ to-morrow, and from next Friday 
evening until Tuesday has been generally welcomed by brokers 
aid dealers, Considering the scarcity of investment orders 
upon any large scale, and the continuance of the engineering 
dispute, Home Ruilway securities have been steady, the divi- 
dend announcements having been generally regarded as satis- 
factory by real holders, though they seldom come up to the 
forecasts circulated some weeks ago. At times, American Rails 
‘have suffered from profit-taking, both here and in New York, 
but the “ bull” element in Wall Street has shown more staying 
power the last day or two, so that while Milwaukees, Louis- 

villes, and some of the other ‘“ specialities ” have been lifted to 
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the highest prices of the year, the general level of quotations hag | 








risen, and there has been quite a run upon hardened non-divi- | 
dend payers, such as Missouris, Ontarios, Reading shares, Eries, | 
and Denver Ordinary. Canadian Pacifies and Grand Trunks | 
have further improved. Foreign bonds have been extremely | 
quiet, however. though just about sufficient support has been 
forthcoming to prevent any heavy shrinkages. Greeks and 
Turks have. in fact, rallied. South African mines have been | 
moderately firm, with business practically confined to deep- 
level issues ; but in other mines dulness has reigned supreme, | 


Home and Colonial Government Stocks.—In syimpath 
with the ease in money, Consols have kept steady, and finish 
unaltered both for money and the account. India Sterling 
issues have scarcely moved; but Rupee Paper has improved, 
though the best point touched has not been maintained, 


Colonial Government securities and Home Corporation stocks 
have moved but slightly. 
towards higher prices. 


The tendency has been, however, 


—ULOSING PRICES 


r - —~ oe 
Last ! | es 
Friday Sat. Mon. Tues. Wed. |Thurs, Friday 3 § 
Cons. 23% until 1903 
then 24%, red. 1925 1123 3 1123 3 1123 3 112} 3 1123 3 11233 11282 + 
Do acct.Aug. 5.. 1123 3 112} 3 1123 3 132} 3 1123.3 11233 1B + : 
23 %, red. 1905...... 105 6 105 6 105 6 105 6 10 6 105 6 105 6... 
24 %, red. 1905...... 1044 5 1043 53 1043 53 104g 5) 1093 54 1043 Si 1013.2 + 3 
Local Loans 3% Stk 113 4 113 4 3 4 113 42113 4:113 4 113 4 oe 
Bank Stock ........ 336 40 336 40 336 40 336 40 337 41 337 41 335 9 + 1 
India 34% red. 1931118 9 118 9 118 9 118 9 118 9 118 9 117} 84+ 4 
Do 3% red., 148..110 1 110 1 110 1 110 1110 1110 1 110 1.. .. 
Do 24. 1926...... 96 7,9 7 9 7°95 7'96 7'96 7:9 7 “4 
Do Rupee Enfaced 624 34, 624 34 63 4 63 4 63 4 63 4 623+ 3 
Met. Cons. 34%, ---- (121 3 131 3 121 3 121 3 321 3:18t 3 121 3 we 


Foreign Government Securities.—On some days the deal- 
ings in Interbourse issues have been searcely large enough to 
test quotations, and for a good while the arbitrage firms have 
not had such a quiet week. Turkish and Greek bonds have 
attracted a little speculative attention, mainly in Paris. the 
opinion having gained ground that the peace negotiations are 
nearing completion. Italians have kept steady ; but Spanish 
and Portuguese have been dull, in the absence of the much- 
needed support. Argentine and Brazilian loans have fluctuated 
freely, and have lost ground in the process; but Chilians have 
recovered the recent fall, on the publication of reassuring state- 
ments as to the financial condition of the Government. 


The following are the latest closing prices, &c., of some of 





the leading stocks :— 
Making-up” 
g—Closing Prices. Rise elon. . 
Last Week. To-day. or Fall. July 13.June 2 
Argentine S %, 1886-7.......... 877 8... 87} P-— b.. 88h. 98 
Ditto 1891 Funding........ -- 854 ~~ oo 2.2 852 88 
Ditto National CedulasB .. 294 30h... 294 30h .... . )) 30 
Brazilian 4 ~ Bonds. 1889 .... os aa <> OSC ce eat 
Do W. of Mimnas5% ........ ere wo 2... B.. 
Bulgarian 6 % 1892 ............ S4x. 95h Ghx.... .. .. S5dx.. 979 
Chilian 44 %, 1895.. .......... - 82h 34... ae ee ee 
Chinese 7 % Silver, 1894 ..... ‘a 6. 107, 8) ..— §.. 1084 .. 108 
Do Gold, 1896 5% _...--.... - 1098 13... 100) 1 1.— 32. 1003 2.1 
tian 4 % Unified Debt .... 104 7% .. 107 S 1am” 2 os ee os 
34 % Converted ......... ° 102 3 .. 1023 34 ..4+ Z ve BONe ce B 
Prench 3 %....cccccccesescces (me Rea OS At ® os 1034 -- 102% 
) OR eee eee ome as ae SB Ct Sos ae os Oe 
German Imperial 3% 1891 .... 965 7% .. f= ee 
SSS ree : ae a ae Te ee ere. 
Do Monopoly 4% ......... - 27 8 .. 28h O..e ab.. 274 .. 28 
ungarian 4 % Gold Rentes .. i035: g .. 1034 enn ae Sale 105 
Italian 5% Reutes ......... ee sates tat aa oa 
Mexican 6 %, 1888 ....... i we. Ee oo. 
Peruvian Corp. 6 % Bonde ve asf % = Oss He 4 
Portuguese 3% ......... o 2A a 
Russian New4% ....... +» 103q + BLD 103 2. 103 
Spanish New4% ....... - G2 ya ..- gy... 624... 648 
Turkish 34 % 1894 ....... -» 983 Tee. Se 
Do Series B ........... - a eo ~~? pe 
United States 4%, as// ...... oe Oca eee a ee 
ener eS camuindais y6 > viene apne) Ea ae oe 
ruguay 34 % Bon ineaees oe 4 oot oe on 
Venezuela 5 7, 1881 ....... ove 4244 HL. a, i sh 3 ee at ee aa 


British Railways. The announcement of a 2 per cent. | 
dividend by the Great Eastern Company caused disappoint- 
ment, and the quotation, which had been put up to about 122 
on the expectation that the distribution would be 24} per cent., 
promptly dropped to 119. There has since been a recovery, 
the report having been read favourably; so that on balance, 
the stock is substionally lower than a week ago. The 
South-Western and North-Eastern dividends were, however, 
about what operators had lately “‘ gone for,” and in both 
instances there has been an advance in quotations, most 
marked in South-Westerns, the increase in this case being 
from 5 per cent. to 5} per cent., with a larger balance ; whereas 
the North-Eastern rate of 5} per cent. compares with 4} per 
cent. a year ago. Chatham issues have fallen, especially the 
Second Preference, the dividend of 1} per cent. for the year— 
the first ever paid upon it—having been over-discounted. 
but the Firsts have rallied and show a rise of 1, North- 
Westerns, Midlands, Great Westerns, and North-Easterns, 
as well as the Southern Deferred stocks, have improved 
to a small extent: but the Scotch issues are higher as a rule, 
and there has been a fresh flutter in Districts, which have 
been up to 30}, but have again dropped to under 30. East 
Londons are the turn better. 
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The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
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£49,773, equal to 35 per cent. for the week, as compared | 


with the corresponding week last year, and the three principal 
Scotch lines show an increase of £15,725, equal to 7°7 per cent. 
For the half-year to date the English and Irish lines 
exhibited an increase of £75,870, or 2°1 per cent., while on the 


Scotch lines there is a gain of £121,173, equal to 3:0 per cent. | 


The latter are calculated from February 1, instead of from 
July 1, as in the case of the English and Irish companies. 


Subjoined are the latest closing prices of the more important | 


issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference pur- 


re “ Making up” 






osing Prices. Rise. Prices. 
ast Week. “ae or Fall. July 13.June 25 
|| Barry Deferred Ordinary...... 162 7 .. 1€ -. €2 ss, a0 Regan ee ee 
Caledonian ......... Renae «. 1564 Th .. 1564 4 salae ee 155 .. 156 
aged mee pee ata ora a “s : oo = A ee 
City and South London ...... 62 ee oe ce nek emh ine 
Great a Peers ini ae i xe —_ hee — 14. 1195 .. 1203 
Great Northern Deferred..... ° ay oe. 63 af co Bee CH. €5 
Great Western............. ee 2 ee ; oe Sete oo Tee 
Hull and Barnsley ............ 533 § +. 53 #8... — oo oe Oe 
Lancashire and Yorkshire .... 148} ; eo M7 2 we — oc 148 .. 150; 
London Brighton, &c., “A” .. 178 ae nes + Bes my oe 175% 
London, Chatham and Dover 193 20 .. 198 4..— &§ +. 198 .. 20% 
Do Arbitration Preference.. 136 j.. sort a ae 137 «+ 1364 
London and North-Western .. 2084 § .. 207 g$..— 1... 2054... 2052 
London and South-Western .. 218 23 .. 220 4 .. + 14.. 220 .. 221 
Mochstr. Shffid.& Lincolnshire 45 7 .. 45 7 «ws we «. ee 47 oe 
BPO CGI 5 anesccsccceess 32h 0 @ ee MH CBee <2 cor Sab ce SR 
Do London Mixtensien..s.:. TR 4 oc TE F cc cs os ce % oc. G 
Metropolitan Consolidated.... 1254 ; oo B95b G6 no + foe Uh .. 124 
Metropolitan District ........ 29 os SE nen ce ee, ee 
POE sncewartesebens re 4 << Me Bee = § «fee st «- 178 
North British Ordinary ...... 424 &.. 416 28... — 4... 413... 1 
Do 3% Preferred ...... one ke ice SE. Bes. Bee oe oe 
North-Eastern—Consols . . g .. 1764 > ee ee 
North Staffordshire ....... 1354 64 .. 1354 6 se cee. os San 


Bouth-Eastern“A" .......... 113g 44... 114f gu. + 4. 14 .. 195 


American Railways.—Speculative interest has mainly 
centered in * Yankees,” though outsiders evince as little dis- 
position as ever to participate in the game. In several 
instances, notably in Milwaukees, Louisvilles, Atchison Prefs., 


Qs So 
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past, while the chances of their doing so in the future are, to 
say the least, remote. The shares offering here have been, 
however, taken on New York account at over London parity, 
and so long as the Wall Street cliques are able to pay up the 
advance in prices will last. There is little to encourage 
oe here to follow the lead which is being so industriously 
set them. 





The following are the latest closing prices, &c., of the more 
prominent issues :— 
“ Making-up” 


——- Prices. Rise Prices. 
ast Week, To-day. or Fall. July 13.June 25 
° . aa 


Atchison 5% Preferred ...... 25h 3%.. 264 7 .. + 14. 43 .. 243 
Do General Mortgage ..... - 874 8 .. 8 9 .. + 4&.. 862 .. B86 
Baltimore and Ohio ......... ‘ te. MB HiuLt+ tu Bs OS 
Central Pacific Shares ..... te ee oF ee oe ee 
, Chicago Mil. & St. Paul, C. Stk. 87 co © ; eo + Sh... 853... 822 
| Denver & Rio Grande, Ord. Shs, 11 we a Sine © bcs ER ce EF 
Do Preferred Shares..... coe 43H) Gx... 44G Sax .. + 1h... 453... 423 
Erie Railroad Com. Stock .... 144 #%.. 15g g.. + ; oo Meee 14 
BPO BOE PO iindcnccsuaces coe Me 5 ww ST Fee t+ Mie H ww MH 
MONE es. Nasdancenacdsac . BBs Di i OE ce. Swe ae 
Uilinois Central Shares........ 999100} .. 1024 3 .. + 2%.. cof oo 995 
Lake Shore & Michigan 8. Shs 173 4 .. 173 4 .... .. «2 174... 178 
Louisville & Nashville, C. Stk. 523 je COE. Os @ 2 ce SEU, 8 
New York Central Shares .... 104¢ x. 10¢ jx ..— 2. 105 .. 104 
N.Y.,Ontario,& W. Reg. Sha... 15316 .. 16 g..+ &.. 15 .. 158 
Norfolk & Western, Adj’t. Pref. Sue DED .. t+ &ie BW... WE 
Northern Pacific, Preferred .. 41$ 2}... 452 &.. + le.e 41 0. 45 
Pennsylvania R.R., $50 Shares 54 Bee FAR G2 t he S442. SAR 
Philadelph‘a ‘. Reading $50She 11312 .. 124 4..+ 4... lg... lid 
Southern Orainary............ a aa S&S i a ae ee 
a eoreaa « BW... DE 12... + 1 12 (OH. DB 
; Union Pacific, Shares ....... ae i. ae a ee 
Wabash, St. Louis,&c.,Prf.She 14415 .. 15416 .. + 1 2. 6 oe 64 
Do6 %, Genera) Mort. Certa 253 44... 244 # .. + 4.. 253. 244 


Foreign and Colonial Railways,—Canadian Pacifics have 
again provided the stock markets with one of their few features. 


In response to active bidding, some of it reported tol be on 
| Canadian account, the shares have risen 23, to 703, comparing 


Denvers, Ontarios, and Missouris, the highest quotations of the | 


year have been reached, the advance for the week in Mil- 
waukees amounting to 3}, and in Louisvilles to 2; but relatively 
the appreciation has been much greater in shares upon which 
dividends have either never been paid or not for many years 





with 46 in the early part of the current year. The 
gold discoveries in Alaska have been used to support the 
market for ** Can. Paes.” 
smaller extent, and Mexican Rails have been firm, with few 
dealings in a barely-supplied market. Nitrate Rails keep 
weak ; but there has been an irregular and impartial recovery 
in Argentine, Uruguay, and other South American Railway 


Grand Trunk issues have risen to a 


securities. 








HOME RAILWAY TRAFFIC RETURNS. 































































































Div. 4 eceipls ior WeeK 3 | 
Revenve 2nd Half, 1896 per | ended July 17. Traffic Cost | & Aggregate Recéipts this Half-year. | a 
Annum, Bs | #28) < Se per Mile [ej | oe inoue, |Miles Open 
=s=s Name of Railway. SS | Sf! Be ES Weer. | P | 2 | Passengers, &c.| Goods, &e. | Mi yeer) im 
Gross Work-| Fixed cS 4 Seu\ ess ge Sts wie | 8 patente teak as timed ate 
Re- ing Ex-\Ch'rges =" |= 7 e235) =e 28 | SB2 1997/1806 ~~ e | 1896. | 1897. { 1 | 
Ceipts. penses.| S&S & |R80| = io” ee a a _1896._| 1 a |__1896. | 1897. | 1896. | 1897.|1896. 
a5 em ae LISH. 2 ee i wots. Bh SS a ft £1 ; x | #& 2 2 
192,915 94.169) 88,807 * |  \Barry..... ~_ Saat id w | s1 | 9,818} 6,990 366}... | 129,481/295: | =. | oe a | 26,556, 19,872, 31) 31 
156,097, 91,621, 63,473, nil.| nil. Cambrian ..................0. 3,511; 2,557) 6,068) §,774 24| 23 19,418) 6 7,865) 8,126) 5,587, 5,177, 15,412, 13,305 
261,187) 117,435, 96,625, 1 | 2 |Furness ...........ccceceeeees | 2,531! 6,949) 9,40) 8,870, 68 | €4 40,469) 67 5,648) 5,761) 17,165, 16,152! 22,813) 2i,vl3) 139 | 39 
2609,690 1420,(81| 821,168! 14 | 42 Great Eastern ................ | 63,991, 34,424) 97,915) 98,237, 85 | 81 | 39,882/219§ | 279,391) 176,675) 91,290) 101,809 276,067) 278,482'1,1564)1,14gy 
2646,649 1586,185| 699,171; 2 | 2 \Great Northern .............. | 46,955 $3,061/190,016 99,123 44 91 40,947/128 133,185) 130,078) 154,653) 156,214 287,38) 286,292)1'063 |1'96) 
5071,307'2743,940|1488,263 42 | 74 Great Western ................ j112,4CC 97,900/21u,3C0/193,780 83 | 77 —-33,319|175g | 502,950) 297,310) 291,940) 280,240 594,b:0, 577,550/2's41 |o’s)7 
2544543 1406,256! 658,142, 5 | 5¥ |Lancashire and Yorkshire ....; 47,524) 53,563) 101,087' 102,274 191 |189 94,766,148 041) $4,139 108,806 108,609 200,547, 202,748; 
6505,594 3549,636|1403,136, 64 | 8 [London and North-Western . (124,508 126,514 251,022 248,110 .31 (130 55,676|2074. | 242,438 239,737| 250,757 248,023, 493,195, 487,760 1,912 |1 911 
1467,974| 732,571) 409,807) 3. 4 |London, Brighton, & 8. Coast) 45,046 13,792, 57,438, 66,387 120 lid —§6,095|1¢2 138,209) 132,202) 41,756, 39,815 177,065, 172,017) °4763) "47 
2229, 165 1222,307| 517,976! 5 | 84 |London’and South-Western . .| 5,036, 22,219| 88,255! 83,321 94 | 8&4 _45,1532205 193,920) 174,432) 66, 3i 63,806 260,182) 238,238 
861,256 435,918) 369,373] 44 | 44 London, Chatham and Dover] 29,168, 6,467) 32,575 34,678 193 |1e6 143,740) 19g, 94,994 84,555) 18,689) 29,094) 103,603, 105,627 i 
166,854 89,714! 39,241, 2g | © London Tilbury and Southend) 5,495 1,202) 7,097! 6,91 t8 79 —41,845)152 16,120) 15,675) 4,867, 4,7c6 20,987) 20,431 81 
1279,072, 717,690) 616,255, 2. | 14 | Manch., Sheffield & Lincoln ..| --..| |-- | 50,951) 48,822 145 (136 67,517 -~ j 285,06) 152, 246) 362 
$70 25,984) 2,186, 6 = 5 Maryport and Carlisle ........ j 682) 1,232) 1,884) 1,862) 46 44 ~=—-20,228)169 | 5901) 5,845 4 
382,167, 167,656| 148,309) 34 | 3 |Metropolitan.................. pose | se | 16,229) 15,067,255 |2&8 —174,002)1255 j j 41,645) 39,480) 5 
448) 103,099) 116,39) 34 4 Metropolitan District ........ | ec aclaae’ tee! an teoe 21625 002 |588 559,755, 29F ee sons! xea'aic| cemeenl gota 13 
$025,278 |2753,766|1100,797, 5 | 7 |Midland ....................., | 65,649 118,055| 184,704 194,645 136 48,959'1795 | 190,404) 189,506) 368,075) 358,416) 548,479 547,922/1, 1,3394 
4092, 904 2317,135| 798,274| 54 | 74 |North-Eastern ................ | €0,596' 108,546! 166,136/156,521 104 | 97 _41,918/1764 | 115,487) 113,556 wo 194,758) 322,357, 308,315 1,597¥1j"595 
264,106, 134,008) 63,444 3 3g [North London 22222. | $459, S151) 9,500) 9,196)799 1750 | 334,007/229h | 19.272) 30,277) BG56) BoA?) | 27,068) 27,624) 12 
415,203) 218,867 118,20¢) 4 ke | { # Racencentoe~Saliwag ..) A008 Sree ee) veel wii; | | ve 4710} “areng { $4878) 45,354) { 188 193 
122,976 63,069} 29,258] 10 | 10 ‘Rhymney ....................] —-s..| ++ | §:28! $1209 71 | 72 |” 26,517,2824 * -- 7 “nye! qih7I7| 14,502) om | YY 
1360,702) 62,21; 376,480, 3. | 6 [South-Eastern ..........0 0.7: 38,175) 14,606! 52,181) 48,542/1164/1084 60,160/156  9),226) 88,345) 35,494) 33,025, 126,722) 121,310! 448 
383,196, 207,708) 97,623, 34 | 3 ‘Tat Vale TR ieee aaa eit 2,90 12,823) 16,731 15,007 150 121g 56,383) 83 | 8,931/ 9,572) 37,361] 34,221/ 40,282 43,793 121 = 
| | ScoTcH. | | i | | - } : 
1868,915, 900,712! 385,726; 5 | 5 |Caledonian® .................. 48,283) 44,041! 92,324) 83,439 1084) 98 — §2,183)157 654,890) 596,675/1.136,816) 1,098,954 |1,771,706)1,695,627/ 851 
738,047| 266,663) 218;32¢ 5 | Ed \Glaccow & South-Western *."2:| 241141 12067] S0:181| Seta76'100"| 96 | S1,124(144 | 301,972) 287,778) 379,682) °370,275) '681,639) ‘658,051 ose 
220,698 112,181) 90,747| 34 | 34 |Great North of Scotland* ....| 6,922) 4,886| 11,86) 11,268, 37 36 19,790,118 |. | .. as 203,073| 197,005 3154 
»200; 149,179) 78,806 3 | .. |/Highlandt .................... 9,461) 9,807) 13,268 12,826 29 | 28 13,834) 834 | 112,90:) 113,797) 79,652) 76,562) 192,553) 190,359 an 
veel 895,699) 687,745 1 | 14 North British* ................ 41,678, 44,292) 86,171/ 82,038 71 | 70) 47,244; 42 |. i a -+ | l4710,566 1,689,C89/1,2084) , 904 
IRisH. ord | 
68,540' 36,254) 17,504 Ifast and County Down ....| 4,578) _ 616] 5,184) 4,92¢, 66 | 65) 16,3ac/1715 | _7,718| 7,738} 1,479} 1,532] 9,197} _ 6,270) 
150,231/ 79,210) 36,03 at Belfast & Northers Counties..| 5,466 2,371; 7839] 77677 31 | 31 177569|165 | 10,073} 10,522/ §,822| 5:76] | 15,895| 16.283 a 
132,471) 87,124) 46,423) 14| .. |Dublin, Wicklow & Wexford..|_.. ;. | 8,802) §,36¢| 38 | 37 17,760| 263 | .. od : c art 13,75: Lr} 
$25,723) 2u2,463) 86,866 Great Northern .............: 13,673, 6,998] 20,871| 19,005) 39 | 39 14,563)180 | 23,492) 23,169) 14,097) 12,600) 37,589 35,769 in 
453,849) 229.530! 74,75¢ Great Sout!ern and Western..| 10,51(| 8,978] 18,888) 18,445! 32 | 31 15,220/1473 21,210) 21,312} 16,430} 15,345} 37,640) 30,657 
78,542| 145,088) 82.46: 4 | 4 |Midland Great Western ...... 4:183| 4,903! 9,086! 8.9481 17 | 17 | 12,7e21:13y 8,774) 8717] 10,300! 10,196: 19,074! 18,912. 575 
‘ * Prom february 1, t From March i. 


























COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
























= 7 j ‘ ~ z 
2 Z| Receipts. {Total Receipts. $s | Receipts. | Total Receipts. = | Receipts. | Total Receipts. 
Name. . ———... |—___ —_- Name. BS ieniittataaes Name. = eae 
or | 1897. | 1896.) 1897. 1896. | 1897. | 1896. 1897. 1896. m | 1897. | 1896. | 1897. | 1896, 
,_Seloxian. | s tee a &. |Kousies.—con. | =| @ | & “ -£  |AMBRICAN.—Con. | £ £ 
Bombay, B.. 40.1. July 17) 19,800, 19,608, 94,083) a9.u8s) Urug of M VidcolJuly 17 4926, 4/52C) 11,141) 12,426 Denver & Rio GraJuly 7| 33,380 zs | 
‘acitic.. 14 93,400) 81,800 2,132,2(0/1,986,400, Kast Argentine ..|May 13,827) _ 16,489|Erie.............. Apl. 483,713) 489,359|1,854,487/1,€85,750 
Pe ‘ 17) 312} 79,112) 195,003, Entre Rioa ...... Jduly17} 1,072) = 1,319 2,815\ Illinois Central ..|May 358,892) 328,891) 1,753, 1736, 
‘G.Trnk. of Canada 14) 94,052 91,379' 183,015} 180,797 ua Guaira & Car.\Jne. 2,659, 2,400) 52,1 54,484 Louisvl. & Nashv. (July 7| 74,165' 78, 74,165} 78, 
Gt. Indian Penin.} 17) 37,212, 40,722| 102,814) 166,36u|Mexican .......... Julyl?) 14,800! 11,400} 34,170| 31,100 Missouri, Kansas 7) 29/221) 35,194) 23,221] 33,108 
Indian Midland. . 17; 10,747, 8,151 246) 19,201 — (aan A zl ae ies ae E15 NY, Cuter eer | : q yoaet er 00 15,031 
teencecees 542. »875, ways" 'J ne. v Se * . A 38, 
Bouth Indian”.::? \Jme. 19 16,906) 16973) 300085] S8217iottoman July is, 8468 5.960] 8700] —11'338North Pacitic ..../June2l| 65,137) 74,324) 1,416,605 1:466'115 
Forrign |Recite & 8. Frisco. May22| 2,907) 4,165) 95, 128,271 Pouneytvante Silt _ 1,619,113! 1,034,733) 4,880, 039, 
B.A. Gt. Southern (July 16} 19,659 18,362] 46,€73| 43,862 South Austrian ..|Jue. 30, 126,216) 131,815;2,165,264 2,137,017 Philad | 61,95 227,167) "23 
“ 18} 3,220! 4,22! 115,217) 118, AMERICAN Philadel. & 
Ramee) Hi steal oft shee eames Cuber ay | ub AS] BNR ieee We 
raentine) _17|_ 13,302 17/477! 431, . Scuthern ..|May | 69,800 56,800) 283,400! 274,000! 
: Two weeks. 
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of the principal issues :-— 
“ Making-up” 














osing Prices. Rise Prices. 
Ne To-day. or ~_. July 15. ones 25 | 
Bombay, Baroda, &c ........ “380 sae! B00» ooo a os Oe 
Buenos Ayres and Rosario Ord — 4. © 62h Sh... oe +e oe 60} oe Get 
Canadian Pacific, Shares .... 67 « WE 1..¢ B.. -- 64 
Grand Trunk of Canada, Ord, 4 én,” ; ee: te ee 
Ditto, First Preference...... a... 3% §.. + oo SIS. OF 
Ditto Second Preference . 2 ; » BE. Bnn + §8. Mee 
Ditto, Third Preference .... 124 +2 3S ot: ge ..6 DB 
Great Indian Peninsula ...... 173-7 o BS. Foe Pe | PD 
Mexicen Railway, Ordinary .. 208 Z.. ia aw ee oo 
Ditto, First Preference...... 80 ¢.. SOF le... + 4... Bl .. 80 
Ditto, Second Preference .. = e — Gh... .. ». oo 35h .. 35h 
BRT concen b600%7 Sak vshe nee 43 4a 8 - & 48 4% 






Mines.—Among Rand es the feature has been the rise 
in Simmer and Jack East, from 14 to 24, on the announcement 
that the main reef has been cut at a much shallower depth 
than had been expected by experts, and the news has given a 
fillip to dealings in Rand Mines, Consolidated Goldfields, 
Consolidated Deeps, and other deep-level issues, the belief 












these properties will be less than has been generally assumed. 
A favourable impression also has been created by rumours 
regarding the recommendations of the Industrial Commission, 
which has presented its report to the Government in Pretoria. 
Apart from a- run upon Modderfonteins, however, little real 
business has taken place, and the ** Kathir Cireus * has on most 
days presented a _ half-deserted appearance. Still Rand 
Mines have risen 3, Henry Nourse and City and Suburbans 
about 4;. Ferreiras, Village Main Reefs, and Heriots, }4. 
Chartered and most other African Land and Exploration 
issues have beer fairly steady, with a harder tone in the 
absence of any attempts to realise on a scale of any import- 
ance. De Beers have rallied from the fall which followed the 
announcement of the accident in the mine; but Jagersfonteins 
remain dull. On balance Westre alians are weaker, 
Lady Shentons have recovered ,, but New Zealand and some 































THE ECONOMIST. 


The following shows the net movement on the week in some | shares, Nos. 1 to 200,000, and scrip of £120,000 Five per Cent. deben- 
| tures ; 
| £200,000 Irredeemable Four per Cent. First Mortgage Debenture for 


_a-Half per Cent. Perpetual Mortgage Debenture stock ; 
| Exploration 
| 25,001 to 175,000 ; 


having spread that the cost of sinking and developing these | 


though | 
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Hardy's Kimberley Brewery, Limited —provisional certificates 


stock; J. W. Cameron and Company, Limited—-£100,000 Three and 
Kent Coal 
Limited--150,000 Ordinary shares, Nos, 
London Street Railway Company (Province of 


Company, 


Ontario} -$350,000 First Mortgage Five per Cent. debentures, Nos. 
1 to 350: Road Block Gold Mining Company, Limited—60,000 £1 
shares, 5s paid, Nos. 1 to 60,000; Utah Consolidated Gold 
Mines, Limited— 20,000 £1 shares, fully paid, Nos. 215,001 
to 235,000. and 215,000 Vendors’ £1 shares, fully paid, 
Nos. 1 to 215,000. 
TuHurspay, August 5. 
London and Globe Finance Corporation, Limited—1,600,007 


shares, Nos. 1 to 1,600,007. 
And ordered the undermentioned securities to be quoted in 
the Official List: 


| City of London Electric Lighting Company, Limited 


TO- 
visional certificates for a further issue of 10,000 Ordinary 
shares, Nos. 80,001 to 90,000; Consolidated Trust, Limited — 

‘further issue of £25,000 Four-and-a-Quarter per Cent. Per- 
petual Debenture stock; Elysée Palace Hotel C ompany, 


Limited — 200,000 Ordinary shares, Nos. 1 to 200,000, and scrip of 
| £120,000 Five per Cent. Debentures: J. W. Cameron and C ompany, 

Limited — £100,000 (part of £500, 000) Three and a-Half per Cent. 
Perpetual Mortgage Debenture stock; Kent Coal Exploration 
Company, Limited—150,000 Ordinary shares, Nos. 25,001 - 
175,000 ; London Street Railway C company (Province of Ontari: 
$350,000 First Mortgage Five per Cent. Debentures, Nos. 1 to 350: 
Reading Company and Philade! lphia and Reading Coal and Iron 
Company — $6,874.000 additional General Mortgage Four per Cent. 
Gold bonds of 1997, Nos. 50,370 te 57.243 ; Roval Electric Com- 
pany of Montreal —15,000 shares of $100,000 each, fully paid. 

The Stock Exchange will be closed on Saturdays, July 24 and 31. 


FORTHCOMING MEETINGS. 


__ The following meetings are to be held during the ensuing week :—- 














other colonial mining shares h: uve attracted more attention. Company. Clase. Date. Place and Time. F 
Indian and Copper issues have been well nigh featureless. anes fagasta (Chili) and "aaa Pe ee _ 4 
The following are the prices and varations of the more active | Bolivia Kailway ........ Ex-General .. July 26574 Old Broad street, at 12 My 
shares :— Australian Agricultural....General....... 27 Winchester House, at | = 
Sour AFRICAN — —- tock Bk. is 29 Sydney 3 
= é N. 1 nae ee 26 # 
Closing Prices. Rise | Closing Prices. Rise i > Sieadeeiies and eneral.. SUE Geosham street, at | a 
Last To- or Last To- or Generai Explor-tion .... General.... 7 Winchester House, at 12 & 
Week. day. Fall. ‘ Week day Fall | Anglo- -American Telegraph a 
Anglo-French. eee ee ee a eee ers 7h 0 Th ve 2 Company ... General........' 80 Winchaster House, at 2 
eae Consols .. ¥ os 18 <5 pa oma eeeereeees a: . se. Bank of Hritish Columbia General........ 29 ia 3 
BRRER...- . 000»: o Bnas es BEES. ossncoxves -» Syq.-+ Broken Hill Proprietary .. General........ a j 
Chartered British. . Og o- 23... Langlaagte Estate atx - 4&8 ..— & | Clydesdale Distillery ~* General........ "1 oe 123 a 
City a 46 os m4 oot 3 + thong 9 wer nena eis ats vend Champion Reef (Nannine, E a 
Consolidated Deep 44... 42 ..— 28 eyer & Chariton. Ro. Ste. toe W.A.) Gold Mining ...... Geveral........ 8 Wi : 
Cons. Gld Fields,def 4y,.. 4f%..4 4 Modderfontein (£4) 2h... 3h ..+) Coolgardie Gold Hyndicate —....... or Winehenees ease. = 3 
Crown Reef........ 1 3 es li + é New Primrose .... 4x5. . Sx. ° e. | City and 8 London Riwy. General . Seedt. 24 Wiochester House, at lu 
De Beers (£5) .....27}8x.. 28% ..+fx Oceama............ lfm.. t8--— & | Direct United States Cabie General........ 27 Winchester House, at ° 
Durban- Rood’ poort bs -. 7 ..+ Princess Wstate.... 24x.. 2t4..+18 | East nd West India Dock General... .... 29 Winchester House, at 2 
East Rand ........ 42 .. 44 ..+ § Rand Mines ...... 2t4 .. 285 ..+ @ | East Argentine railway . General....... 40 Wiuchester House, at 12 
Ferreira ste eeneees 206 204 + : Randiontein cencee 22 ee 22 ee ee j Great hastern Railway ‘v General Dterc ean 30 Cannon street Hotei, at 12 
Geldenhuis Deep .. -- 6% ..+ § Robimson(£5).. .. 8 .. 8 .. -- | Gold Estates of Ausiralia.. General. ....... “1 Winchester House, at 12 
Do Estate ...... 47%. 4% ...+f% Roodepoort United 44x.. 47—.. -- | Globe ‘telegraph and [rust General........ 27 Winchester House, at 1 
Do Main Reef .. ¢# -. ¢8-. -. Shebm ............ aos EN co os | eet tae... General Reet? 23 Winchester House, at 3 : 
Ginsberg .......... 2t8.. 2'%.. .. Simmer & Jack (£5) Sg -. 33--+ & | Goebel ie Apabsages em enerai........ 31 Winchester House, at 12 | 
Glencairn ........ 2re-- 2f,- .. ®.A.Gold Trust .. 43... 4%..+ @ | Hawk's New Gord Mining.. Roses beiscaveit 29 Winchester House, at 11 
Goldfields Deep.... 8 .. 8% ..+ 3 TrausvarlGold.. 43 .. 4¢..+ & | Hampton Goldfieids........ General.... 29 Winchester House, at 12 
Henry Nourse .... 74 .. + Village ae: Reef 43... 5 2.43) Hyderabad Deecan ........ General........ 80 Winchester House, at 12 
Heriot (New)..-... 8 .. 82 ..+ ¢ |Wemmer. - Ti+. Th -.*+ & | Indian &Colonial Go'dfields General........ 27 Winchester House, at 2 ‘ 
Jagersiontein(£5).. 9¢.. Sh..— a Wolhuter ......... £4... Std..+re | Kingston-upa-Hull Gas Let. Special . 26 Hult, at 34 . 
JobnnsbrgCon.Inv. 2g .. 2% a & | Worcester ........ S oo &..—§ | Klerksdorp Explg. Land,&c. Generai.. Peahenial 27 Johannesburg, 104 ; 
< ARN Inpian, &c. lialaeene mile d Lampester — Mining: ‘Ex-General .... 29 tohannesburg 
osing Prices. ise | osing Prices. Rise | ndon and Blackwali ly. General........ 27F , atl ‘ 
Week — Fal A no _ m3 ~qanee and st Katharine — street ; ; 
eek. “4 ail. ee ay all. EE fins” wks ng aaa oe General........ 30 lat2 j 
7 pense nne 2 ‘ oa 2 ones, - . Ags - 3 -.— fh | ee: Brighton, and Cannon street Hotel, 
roken Hi rop.. os _ ason rry (£3) 2% .. oot} South Coast Railway ... General........ 2k 
Burma Ruby =... OS .. a «+ een oe 2 : i .-# | London, see and London Bridge, at 1 
Champion ef.... »o (GR woh ount Morgan .... ob tds Southend Railway ...... General........ 29 12 ; 
a canes | 3 ~ vf | eee ale veeeee af oe +4 pan ee a = Western Cannon strept Hotel,st j 
Great Boulder .... oo 6 = | Nundydroog ...... ee oe, «se ustralian Investment ..General.... 2 3 ; 
Hamptn +e us) lin. - oa Li ba pubewnonbe 3, sw Bhiegt & iI — Patent Fuel Winghesber Flows, af yp. 
Hannan’s Brownhil 8.- Se tine ia = - : Sl doh: i aks eehasksbedoea General........ 26 
Hauraki (26) ...... 8) ‘!=1'5 | Rio Tinto Det. .... 2ug.. 3p : 12 | eases Alpha Lesses’s..:/General...... 26 Winchester House ee || 
i a uate 1% a 7 * aa \emne:-: erat oaks - 3 Os bi i ; yo Sheffield, and ; \ 
SEL. .cinaver es ws os i os Ree inane ali oe clic ® incolnshire Railway... .| \General,....... on ‘ 
mn Lady Shenton --- 1i.. ad . 4 Waitekaari = Dine. Millars Karri and Jarcab aeenetvester 
Lake View nsols . &% oo 0 elds 2 .-+m INN. vocts staaathe basse... on 12 |. 
London and Globe lrg lfa.. Milners’ Sefe ............ General Swi pense. 2 ie 
ellaneous. —London, Bank shares have shown a hard | os eee bagess General “9 Winchester House, at 14 + h- 
tendency, and there have been several rises in Brewery stocks, | New Chimes God Mining oe > Kimberley ae 
though Allsopp’ s Ordinary have given way 23, and the Preference Newport and Abercarn, eee i} 
1}. London Road Car shares have improved 4, General | | nmone aes Ot | 22 Winchester House, at 1% hg 
ydraulie Power shares have been marked up 10, and Water- | New Zeslend and ‘Thames | eet F ‘Thi 
works stocks are higher in several instances, but Coats’ Ordi- | Vetbey Trend |. 0 10005 --) General........ 26.9 New Broad street, at 24> ts 
d h I d ali l h | North and South- Western) . 
nary and some other Industrial issues are lower. Cycle shares | ~ junction Raitway........ a ee | 28 Euston Stati sn, at 12 i. 
have moved irregularly. | North Alavema Assets ....\General........ 2-1 Gt. Winchester st, at3 [F- 
MISCELLANEOUS. ‘ ; be Ps Bonk SS eM RPomern General... ... “4 : 
ES oon cn aac enie eneral.’....... I 
Niece Petoce, orl ade oe —_ Preston’ Davies Tyre -_ P 
eck. day. Fall; sanart . day. Fall WOINO. « == 5-s. 0 20-ncoes General........ | 98 Winchester House, at 12 {} 
Allsopp WS 1724 re % Imp. ; * | Provincisl Bank of IrelandjGenerai......._ ~ | 
Armatrong:........ ** PH -* os + ueevsian sland I. vestment 2 General CUeEe Soy 28] Winchester House, at 124- ' 
SRE ERIBUEVUEES «wc eee . *. * oot sore Haurak: Gld. Mp General.. as 26 : 
G. end P.) -+ 084 .. 8B ..> 8! Lon & Wes Weak, Ban oe 0 Sh + Winchester House, at : 
Lignt, &c, ey Be --— 4, Lon Snebs Queen Goid & Expln. kx-General inchester House, at a : 
Guinness one — 1 mm Nordenfelt 4 oe ns ot a Bouty bet ae PRT. 22 eR 29|\Cannon street Hotel, at ‘ 
Harrods’ Stores. “ee Sherlaws’ a wee Fe eee” ee eee nae SS . : . 
STOCK BXOHANGE SETTLEMENTS. | Transvaal Mort., Loan, and aot el ee 
a a Exchange Committee have (1) appointed special Fioance eecineee sw c4|B= General... street Hotel, at 12 |}... 
se cc ys as under :— Trustees, og :* 
; Securities’ Insur. - |General....... aa 
‘Wepnespay, July 28. 5 | Union Bank of Australia ..\Genersl....... : % Nana | t 
of London Electric eu Company, ee eee Union Bank of Manchester\General...,.... Manchester, at 11 ay 
— tes for a further issue of 10,000 Ordinary shares, Nos. 80,001 | Union Mort. and Agpeey et ; ; si 
to 90,000; Elysée Palace Hotel Company, Limited—200,000 Ordinary ’ webeters Find 20007" General......."| Sl Wimokester ee * | ' 
© ee 
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DIVIDEND , ANNOUNCEMENTS. 








} 
mente Coma 
| r Cent. per Annum. pondng 
Company. , Period. | To ce koe nahen | Period 
| | |Making| last 


‘Interim | Final. | for Yr.| Year. 











Bk. of British Columbia |Half year| June 30 4 ! 
Bovril Ordinary ...... Half year| June 30 7 | 


| 
Do Pref. ....00--+++- |Half year} June 30 54 

















URUGUAY.—The Council of Foreign Bondholders are advised by 
the London and River Plate Bank that they have this day received 
the following telegram from their Montevideo branch, dated the 
17th inst. :—** Pay Glyn, Mills, Currie, and Co. a further amount of 
£4,434 3s 4d for the service of Uruguay Three and a-Half per Cent. 
debt.” And that they ie accordingly handed Messrs Glyn and 
Co. their cheque for that amount. 

RAILWAY COMPANIES. 

BALTIMORE AND OHIO.—It is announced with reference to the 
default in payment of the coupon, due July 1 instant, on the 
bonds of the Pittsburg and Connelsville Railroad, that Messrs. J. S. 

Morgan and Co. have arranged with their New York friends, 
'| Messrs J. P. Morgan and Co., to act as committee and depositary 
for the bondholders, and to enable them to do so with proper 
authority and vigour, it is requested that holders should deposit 
their bonds with Messrs Morgan withcut delay, under the bond- 
holders’ agreement. : 

BELFAST AND NORTHERN COUNTIES.—The directors have (sub- 
ject to audit) decided upon recommending to the proprietors, at 
the forthcoming meeting, a dividend on the ordinary stock at the 
rate of 54 per cent. per annum for the half-year ended June 30 
last, carrving a balance of about £4,500 to next half-vear’s accounts. 

CITY AND SOUTH LONDON.—The report for the half-year ended 
June 30 states that the receipts from all sources amounted to 
£28,260, and the cost of working has been £15,734, leaving a profit 
of £12526. Inclusive of the balance brought forward, the net 
| revenue account shows an aggregate total of £15,888. After making 
provision for the debenture and debenture stock interest, &c., a 
balance remains available for dividend of £9,440. The directors 

recommend a dividend at the.rate of 2 per cent. per annum on the 
| Consolidated Ordinary stock, leaving a balance of £1,035 to be 
a carried forward. Considerable progress has been made with the 
* works of the extension to Finsbury pavement. The shafts at 
London Bridge and Moorgate street Stations have been sunk to the 
full depth, and the driving of the tunnels commenced. The net 
profit of £1,000 received from the letting of seats to view the 
% Diamond Jubilee procession has been transferred to a reserve fund 
to assist in meeting any dividend that might accrue on the prefer- 
ence shares created in connection with the extension, should there 
_ be any delay in the opening of the new line for traffic. The farther 
' sum of £1,800 has been paid off the Five per Cent. Terminable 
_ Mortgage Debenture bonds during the past six months, leaving a 
balance of £28,300 still to mature. 
ARGENTINE.—The directors, in their report for the year 
, State that the traffic receipts and working expenses were as 
follow :—Traffic rome: Railway, £41,408, against £38,081 in 
1895: steamers, £7,744, against £8,459; totel, £49,152, against 


bury Greatorex . |Half year; June 30 | ~ “f ; 
envy Gas Consoltd|Half year; June 30 | 12 } a 12 
Do New....... .s+0- Half year) June 300 9 te 9 
peniant Gee separ) x in , 64 a 
iti teamsnhi n- } | 
tees Tree ‘pref. |Half year| June 30 Se. te 3 
Do Ordinary ......|Half year} June 30 | com! £8 2 
i d Cumber-) | 
Orie peak -.esese.. Half year} June 30; 16 16 
Champion Reef Gold.. Half year! June 30 3/6shre, 2s 3d 
Foreign ad Colonial | | | 
Tavestment Trust Det|Half year) June 80 Fe Peak! 4 4 
Gas Light & Coke “A” Half year) June 30/ 1 hte 12 
Kinahan and Co......., Year | April30|.. ee 
London Road''ar ....|Half year| June 30, 9 Sorrel 8 
.and St Katharine | 
— Sn doeuabs <udh \Heif year, June 30 2h mr ee 23 
Lion Brewery ........ |Half year June 30 10 ae a 10 
Masonand Mason ....\Half year) June 30, .. | 6 5 6 
Midland Trust ........ _— year June 30) .. | 54 8 
Mort Co. of River! | 
—. Se Fe ‘Half year June 30 SE ce Re me 8 
Munster and Leinster 
Seite <i...-.2<sect = ‘Half year) June 80 10 | ww |g 10 
a River Plate and Genl. 
3 Invest. Trust Pref. . Half year Jane 30; 44 re ee 4h 
Royal Brew.. Brentford Half year| June 30 | ee 9 7 
Thames and Merse } 
Se ee eer » Halt year June 30 20 | 20 
Threlfal ’s Brewery .. Half year) June 30) 15 | 16 
|| Welford and Sons .... Half year| June 30; 8 [| se | | 12 
Westminster Electric..|Half year) June 30 Beh es “eth, xs 
| W. B. Fordham & Sonsi Half year| June 30 Tk at aE eon 
Re 
| Aotices and Reports. 
GOVERNMENT STOCKS, ETC. 
z COSTA RICA.—-The Council of Foreign Bondholders announce 
2 that they are prepared to receive the bonds of the External Debt of 
E Costa Rica for the purpose of stamping them with the terms of the 
agreement of April 22, 1897, and for issuing certificates against the 
arrear coupons Nos. 14 to 18. 


accounts rendered from Concordia a profit of £8,844, which has been 
deducted from the claim on the Argentine Government for the 
oo guarantee, reducing the claim to £59,030 net. The directors 

ve, a on te akaae of the auditors, reduced this apparent 
Profit of £8,844 to £6,891, by charging against the year’s working 
certain heavy and exceptional items of repairs and renewals, 
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£46,541. Working e £41,571, agaifst £32,673 in 1895 profit, |. 
£7380, against £13,867. The working tik railway showed fn the 
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amounting in all to £2,828, which have apparently not been allowed 
to be charged against the Government. The steamers’ revenue 
account includes £1,398 for Government traffic not paid at 
December 31, 1896. The amount owing by Government on traftie 
account to December 31, 1896, was £8,366, but the board had been 
informed that in June last a payment on account was made by the 
War Department, which will yield about £1,750. An outlay for 
extensions and additions during 1896, comprising an engine-turn- 
table, weighbridge, goods shed, pump, well, and balance of cost of 
conversion of 18 platform waggons into cattle trucks, has been 
added to the suspense account opened in the previous year, making 
a total of £2,209 to be written off over five years, and a charge of 
£441 in respect thereof has been made to revenue account in 1896. 


GREAT EASTERN.—An analysis of the half-year’s accounts gives 
wee results as compared with the half-year ending June 
, 1896 :-— 








Inc. or 

———First Half of -—— Dec. in 

1897. 1896. 1897. 

£ £ £ 

Gross traffic receipts 2,256,635 .. 2,142,228 .. +114,407 
Working expenses .. 1,338,110 (59-29%,) 1,256,525 (59-1%) + 72,485. 
Net revenue........ 918,525 876,603 .. + 41,922 
Bal. brought forward 50,918 S035 .. + 603 
Miscel. receipts .... 6,765 6,934 .. _ 169 
976,208 933,852... + 42,356 
Deb. & pref. charges 847,813 837,014 .. + 10,799 
Avail. for ord. div. .. "128,396 : 96,838 ae + 31,558 
Div. on ord. stock .. 125,729 94,297 (14%) + 31,432 
Bal. carried forward 2,667 it 2.541 os + 126 


The report states that the coaching traffic shows the following 
results :—There is an increase of £7,506 in the season ticket receipts; 
an increase of £31,990 in other passenger traffic, and an increase of 
£7,541 in the receipts for parcels. The receipts from mails are 
practically the same. The continued growth of the suburban dis- 
trict mairily explains these satisfactory results, but the improved 
state of trade in the Eastern counties generally has also contri- 
buted to them. The receipts from merchandise traftic show an 
increase of £36,720, which is due partly to the better harvest of 
1896, and the continued growth of building operations in the 
suburbs. There is a very satisfactory increase of £18,605 in the 
coal trafic. The cattle traffic shows a nominal increase of £1,346. 
The continental traftic, in spite of very active competition, shows 
an increase of £1,527. A new steamer, the Dresden, to take the 
place of the Adelaide, which has been sold, was launched on 
November 17th last, and is now running on the Hook of Holland 
station. The reduced rates for the conveyance of grain, oil cake, 
and packed manures, which were brought into operation on August 
1, 1895, have now stood the practical test for two years; and the 
directors are satisfied that it was wise to make these reductions, 
which have had the result of increasing the traffic to more distant 
places, and, indeed, over the whole system. 


LOUISVILLE AND NASHVILLE. The general results from opera- 
tions for the year ending June 30, 1897, compared with the pre- 
vious year, ave as follows :— 






















: 1896-7. 1895-6. Inc. or 
Souree. Estimated.) Actual. | Dec. 
S$ $ $ 
SN Rs nc aene sme | 20,361,656} 20,390,711) 29,055 
Operating expenses............ | 13,835,434] 13,505,206'+ 330,228 
Net earnings from traffic ...... 6,526,222) 6,885,505'— 359,283 
To which add- t 
Income from rents .......... 73,933 59,459 + 14,474 
Income from investments... .| 348,240 374,912 — 26,672 
Ce OND Ss 5 occ acne coulda 6,948,395 7,319,876— 371,481 
From which deduct--— | 
Charges against income— 
Interest and rent.......... 4,983,095) + 1,157 
Wiccan asda cdatevaans 579,961 + 5,799 
Total fixed charges............ 5,563,056 + 6,956 
Loss on Georgia R.R........... 37,870) — 6,190 
Do other roads............ 89,989 — 39,731 


Sinking fund payments $619,058 
Less market value of 
securities received 








fora part thereof.. $424,396 
ee 186,548) + 8,114 
Unfunded discount............ 14,727) + 6,220 
South and North Alabama R.R. 
Co.—Net earnings for year.. 50,183;+ 68,494 
Total fixed charges and othe 
deductions...........++.++-. 5,942,373}+ 43,863 
DIED nso p cavactni-ate 1,377,503|— 415,344 


LONDON AND SOUTH-WESTERN.—The directors recommend a 


dividend for the half-year ended June 30th at the rate of 54 pew | 


cent. per annum on the original ordinary stock of the company, 
leaving a balance of £23,525. compares with a divi of 5 
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per cent. per annum amd a balance of £18,485 at the corresponding 
period of 1896. 


half-year show, subject to final audit, an available balance of 
£162,870. Out of this the board will recommend a dividend for 
the half-year of £2 5s per cent. on the arbitration preference stock, 
making, with the £2 5s per cent. distributed for the half-year 
ending December 31, 1896, the full dividend of £4 10s per cent. for 
the year. They will further recommend the payment of a dividend 
of £1 5s per cent. on the £869,532 second preference stock for the 
financial year ending June 30th last, carrying forward a balance of 
£1,500 to the next account. 

LONDON, TILBURY, AND SOUTHEND.— The report of the directors 
for the half-year ending June 30th states that the gross receipts 
amount to £146,724, against £134,332; the gross expenses to £83,350, 
against £76,308 ; and the net resultis a profit balance of £63,374, 
as compared with £58,024 for the corresponding half-vear of 1896. 
The directors recommend the payment of a dividend upon the 
ordinary stock for the past half-year at the rate of £1 10s per cent. 
per annum, leaving a balance of £7,572 to be carried forward. The 
dividend for the corresponding period of 1896 was at the rate of 
£2 15s per cent. per annum, and a balance of £812 was carried over. 

METROPOLITAN.—In the half-vearly report to June 30th the 
directors state that the receipts were considerably augmented by 
traffic resulting from the Queen’s Diamond Jubilee, and_ the 
expenses include a grant of additional pay to the staff in considera- 
tion of the additional work which devolved upon them during the 
period of this unique celebration. The net revenue, after providing 
for the interest upon the debenture stocks and other fixed charges, 
shows a balance of £190,197, which will suftice for the dividends 
upon the preference and guaranteed stocks, and leave a sum of 
£115,433 available for dividend upon the ordinary stock. The 
directors, accordingly, recommend the shareholders to declare a 
dividend upon the ordinary stock for the half-year at the rate of 
£3 15s per cent. per annum, and to carry forward the baiance of 
£16,398 to the next half-year’s account. The surplus lands com- 
mittee announces that the dividend on the surplus land stock for 
the past half-year will be at the rate of £2 15s per cent. per annum. 
An analysis of the half-year’s accounts gives the following results 
as compared with the corresponding period of last year :— 

First Half-year of 
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Compared 
1897. 1896. with 1896. 
£ £ £ 
Gross traffic receipts .. 410,536 .... 385,660 .... + 24,876 
Working expenses 175,684 (42:6 °.,) 164,343 (426%) + 11,541 
Net revenue .......... 234,852 221,317 + 13,535 | 
Balance brought forward 14,130 12,145 + 1,985 
Miscellaneous receipts.. 14,506 14,075 + 431 
263,488 247,537 + 15,951 
Debenture, &c., interest 73,290 73,728 438 
190,198 173,809 + 16,389 
Surplus land receipts .. 36,315 34,662 + 165 
, 226,511 208,471 18,040 
2 Preference dividends .. 74,765 74,765 . 
‘ Available for ord. div.. 151,746 .... 133,706 .... + 18,040 
i Ordinary dividend .... 99,034 (33 %) 85,830 (34 %) + 15,204 
52,712 .... 47,876 .... + 4,836 
a Surplus lands dividend.. 36,313 (23 %) 34,662 (23 %) + 1,651 
{ : Balance carried forward 16,399 ea 13,214 ---- + 35,185 
8 MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.-The com- 
+s a parative tigures given below are taken from the half-yearly reports 
a for the past half-year and the corresponding period of last year :— 
i eo Inc. or 
be —— First Half-year. ——, Dec. in 
. 1896. 1897. 
¢ £ £ £ 
, Gross traffic receipts 1,240,045 .. 1,221,507 .. + 18,538 
A Working expenses.. 703,589 (566%) 674,793 (55°2%) + 28,797 
: ‘antiaecelane aptinineie ascent 
it Net revenue ...... 536,456 546,714 — 10,259 
i Bal. brought forward 2,400 4,247 — 1,847 
Miscell. receipts .... 85,363 83,874 + 1,489 
624,219 634,835 — 10,616 
Deb. & pref. charges 608,071 603,754 + 4,317 
Balance available .. 16,148 . asl Ot... — 14,933 
Ordinary dividend.. 13,731 ($%) 27,463 (1%) —- 13,732 
Carried forward.... 2,417 . oo - 1,202 
In the report the directors express their regret that the additional 


















expenditure of the half-year has proved to be in excess of the 
increased traffic receipts. This circumstance is to a considerable 
extent attributable to the reduction made in the hours of labour 
and the increased wages paid in the traffic departments. It has 
been found desirable also to expend during the past six months a 
large sum on relaying the permanent way, and, as compared with 
the corresponding period of last year, a greater amount of work has 
been performed in the company’s locomotive and carriage and 
wagon departments at Gorton. It is stated that during the past 
half-year the directors and officers have had several conferences 
with representatives of various grades of the company’s staff upon 
the subject of the conditions of their service. Numerous conces- 
sions have been granted, both as regards hours of duty and weekly 
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}diture. The directors have, however, every reason to believe that 
LONDON, CHATHAM, AND DOVER.-The accounts for the past { the steps taken and the decisions arrived at are generally appre- 


wages, involving the company in a considerable additional expen- 


ciated by the staff. 

MIDLAND GREAT WESTERN OF IRELAND. The directors have 
decided upon recommending a dividend of 4 per cent. per annum on 
the Consolidated Stock for the half-year ended June 30th, carrying 
forward a balance of about £4,000. © 

NORTH-EASTERN. The accounts for the half-year ending June 
30th, subject to final audit, show a balance which will admit of the 
payment of a dividend on North-Eastern Consols at the rate of 53 


per cent. perannum. For the first half of 1896 the dividend was 
at the rate of 54 per cent. per annum. 


_ NORTHERN PACIFIC..Holders of Northern Pacific Reorganisa- 
tion certificates issued against deposit of old securities in London 
are reminded that such certificates should be presented not later 
than the 3lst inst. to the Deutsche Bank (Berlin), London agency, 
for exchange into the definitive securities, as after that date the 
exchange will be made exclusively in New York. 

RHYMNEY.— The directors recommend a dividend at the rate of 

11 per cent. per annum for the half-year ended June 30, 1897. 
SOUTH-EASTERN. The following is ‘a summary of the results of 
the company’s operations for the half-year ending June 30 last 
First Half of —. 


Inc. or Dee. 








1897. 1896. in 1897. 

i" £ £ £ 
| Gross traffic receipts.... 1,199,392 1,155,264 +44,128 
Working expenses 672,582; 56 ©) 640,343(55°4 ©.) + 32.239 
526,810 514,921 "+ 11,889 
Balance brought forward 5,520 4.682 + 838 
Miscellaneous receipts .. 16,017 16,196 — 179 
Net revenue............ 548,347 535,799 + 12.548 
Deb. and pref. charges .. 380,621 376,293 + 4,328 
Available for dividend .. 167,726 .. 159,506 ee - 8.220 
Ordinary dividend...... § 163,199 (3}0,) 150,646 (3%) + 12.553 
| Balance carried forward 4,527 8,860 ; il 4.333 
|The report states that the principal item in the increased 


expenditure is the maintenance of way and works, which is excep- 
tionally large, the permanent way having been renewed on a greater 
length of line than in the corresponding period, and the road in 
many places strengthened and improved to meet the constaitly 
increasing weight of the engines and carriages. A larger amount 
has also been spent on repairs and renewals of carriages. In the 
other departments the increased expenditure is not disproportionate 
to the increased earnings. It is added that the Company's Bil! in 
Parliament passed through Committee in the House of Lords 
without material alteration, and is now waiting for Committee in 
the Second House. The completion of the London widenings is 
still retarded by the restrictions placed upon the company with 
regard to acquiring houses occupied by the labouring classes, but 
the progress of the works has otherwise been satisfactory. At other 
parts of the line many important alterations and improvements are 
in hand which are necessary for the efticient working of the increas- 
ing traffic of the railway. A resolution will be submitted at a special 
meeting to follow the ordinary meeting for sanctioning the creation 
of a further part of the capital authorised by the South-Eastern 
Railway (New Lines and Widerings) Act, 1882, with corresponding 
borrowing powers, and if approved, it is proposed to raise £500, 
by a preference stock bearing interim interest at the rate of 2 per 
cent. per annum until June 30, 1900, and thenceforth a preference 
dividend at the rate of 3 per cent. per annum in perpetuity. The 
stock will be allotted rateably at par to the holders of the com- 
pany’s ordinary stocks. This additional capital is necessary for the 
adjustment of the capital account which is over expended, and it 
will not materially increase the annual charge for interest. 


BANKING COMPANIES. 

BANK OF VICTORIA._-A cablegram states that the half-yearly 
meeting of the shareholders will be held at Melbourne on Tuesday, 
August Srd, when it is proposed to declare a dividend on the 
preference shares at the rate of 5 per cent. per annum, and to carry 
forward to next half-year £46,378. 

CITY BANK OF SYDNEY.—The board transmits by telegraph the 
+ stet te — of its half-year’s operations, viz. :—Dividend at 

e rate 0 pr cent. per annu ; ie ; 
Saree eihan pe m, £8,000; carried forward to next 

CAPITAL AND COUNTIES.—The report states that the gross profit 
for the twelve months ended June 30, after making provision for 
bad and doubtful debts, and deducting rebate on bills current, 
amounted to £377,948, the net profit, including the balance brought 
forward, being £201,935. From this amount there has already been 
deducted the dividend declared in January last at the rate of 16 per 
cent. per annum, tax free, and the directors now declare a further 
dividend for the past six months at 16 per cent. per annum, also 
free of tax, and they have appropriated £15,000 towards the reduc- 
tion of the cost of premises, leaving £37,735 to be carried forward. 
The business of Messrs Thomas Wheeler and Co., at High Wycombe 
and elsewhere, has during the past year been acquired by the bank. 
New branches have been opened at Boscombe, Bournemouth, Dor- 
chester, Falmouth, Penzance, Portland, Weymouth, and Yeovil, 
and arrangements are progressing for establishing branches in Bath, 
Folkestone, and Frome. The directors deeming it desirable to in- 
augurate an officers’ superannuation fund, the shareholders will be 
moved to set aside for that purpose the sum of £10,000. The 
balance-sheet_ shows :-—Deposits and other accounts, £16,636,801, 
against £15,369,298 ; acceptances, £516,727, against £634,095; cash 
at head office, branches, and Bank of England, £2,137,823, against 
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BANK REPORTS TO JUNE 30, 1897. 
Appropriation. 
b ieciaaa tae Amount | Dividend. Corresponding 
poeesh 7 erio rom Net | 21). ¢.. |-———_—_ Carried _ to} _ Period, 1896. 
Name of Bank. , Covered. Last | Profit. a er | Reserve, Balance mae een 
‘Account. | bution. | press uy rate Forward Net Divi- 
| Annum. | Profit. | dend- 
£ £ £ £ £ ee ee ae 
ie ai cia cites xeendeds | Half-Year. 9,991) 162,563; 172,554 114 | 159,231 ed | 13,323 145,864 10% 
ak of BAetONE” oo cccesevccdvass Year. nil. 162,321; 156321 13 | 130,000 26,321) .. 157,669! 13 
3ank of Whitehaven .............. Half-Year. 936, 5,522) 6458 10 (| 4926 : | 1,532 5,458} 10 
Bradford District. .......sccssceees Half-Year. 6,519! 18,766 25,284 124 18,086 500 6,699 18.202! 124 
EE RI Ss eakeaecnkedanwedan Half-Year. 6,749' 14,527) 21276 18 11,700 1,000' 8,576 14,279) 18 
Capital and Counties ..............| Year. 22,323) 179,613 201,936 16 149,200 15,000 37,736 158,187 16 
Crompton and Evans’ Union ...... Year, 1,105 47,644) 48,749 16} 21,875 6,000' 5,874 43,816 16} 
Halifax Commercial .............. Year. 550 §=12,839) 13,389 8 12,000 oe 1,389 14,196) 8 
London and Westminster .......... Half-Year. 7,911 182,035 189,946 12 | 168,000 21,946 149,899 12 
DD don ons aNaGs¥ cows tse | Half-Year. 2,310, 15,592! 17,502 10,5, | 15,295 ; _ 2,608 17,666) 10 
DL chiceh woe csnedetayeaeeuns | Half-Year. 51,903, 139,862) 191,765 19 125,400 10,000 56,365 136,352 19 
Provincial of Ireland .............. ' Half-Year. 9,766| 40,439' 50,205 10 27,000 13,000 10,205) 37,066 10 
Sheftield and Hallamshire .......... Year. st $2,279| 32,279 224 31,250 348) re | 29.784) 214 
Yorkshire Banking .............+.- Half-Year. 2,719 32.566! 35.285 14 26,250 9.035 30.088 14 
- * As some of the figures appeared inaccurately in Our jast Issue, the siatement is NOW given correctly. 
BANK STATEMENTS. 
The following statement shows the position at the end of June of banks which issue monthly 
and quarterly statements of accounts :— 
pak | a Cash onl, en | | 
| Liabili- Deposit i\Cash at , Disco’nts |... a 
ties to and Cur-  Miscel- eee Hand Call and Invest-| where Discounts, | Miscel- | Toran 
Share- | rent Ac- | laneous. 4IABILI- || and at Short | ments stated | Loans, laneous. } ASSETS 
TIES. Bank of | ~.: er kee rc Eee 
holders. counts, &c. Eng. &c. Notice. separately) , 
| £ £ £ £ £ £ | £ £ | &£ £ 
Alexanders and Co. ..; 550,000 8,107,635) 278,097 8,935,732 sa 289,778 1,436,610, 7,149,344; 60,000 8,935,732 
Capital and Counties .1,766,835 16,636,801) 554,679 18,938,315 2,137,823 2,243,506 4,353,600. ae 9,287,485) 915,901 18,938,315 
Charles Hoare ......; 448,498 3,063,926 - 3,512,424 267,661; 360,000 647,320) 1,572,117 665,326 3,512,424 
Child and Co........ | 637,071 _ 2,268,729 ie 2,905,800, 374,849) 380,000 1,180.268 - 886,483, 84,200 2,905,800 
TOE: Nncvuweuunan 2,780,000 32,387,819 434,034 35,601,853 4,015,663,3,844,.340 5,911,182 3,762,241 16,980,452 1,087,975 35,601,853 
London and County. .|3,381,127 42,067,702) 1,864,550 47,313,379 5,711,367'3,627,385 10105488 12,180,227 13,371,425 2,317,487 47,313,379 
London & W’stminst’r 4,400,000 26,074,160 1,056,839 31,530,999 4,119,401,5,434,500 4,105,000, 14,699,286 3,172,812 31,530,999 
National Provincial 5,000,000 48,313,363 261,633 53,574,996 5,254,010)3,825,359 17507215 26,988,412 .. 53,574,996 
North & South Wales 1,000,000 7,577,557, 270,635 8,848,192 a '2,006,335 910,250 it 5,066,224 865,383 8,848,192 
Prescott, Dimsdale ..| 611,004 4,415,140) 155,536 5,181,680 651,696, 771,590 943,790 598,005 1,901,920 314,679 5,181,680 
Stamford, Spalding, & 
Boston . TE BE 401,590 2,821,719 32,397 3,255,706’ 294,699 80,000 497,842 140,073 2,157,765 85,327 3,255,706 
Williams, Deacon... . 1,480,000 12,024,021) 456,670 13,960,691 1,884,166'2,376,840 1,605,342 1,858,034 5,514,750 721,558 13,960,691 
£1,958.050; money at call and short notice, £2,243,506, against ASSURANCE COMPANIES. 
£2.543,297 ; investments, £4,353,600, against £4,002,768 ; and bills CLERGY MUTUAL.—The report for the year ended May 3lst states 
discounted, loans, and other accounts, £9,287,485, against £8,263,849. | that 502 proposals for life assurance were received, of which 442, 
COMMERCIAL OF SYDNEY. — Telegraphic advice has been | assuring the sum of £293,159, were accepted and completed, the 
received of the half-yearly meeting, held in Sydney, at which a | new annual premium income being £9,171. The number of life 
dividend was declared at the rate of 8 per cent. per annum upon | policies existing at the end of the year was 10,910, assuring the sum 
the paid-up capital of £1,000,000. £15,256 was carried forward. | of £9,241,929. The claims by death in respect of 252 policies 
The reserve fund remains at £1,010,000. amounted to £224,754, an amount very considerably below the 
LONDON TRADING.—The report for the half-year ended June 30th | expected amount according to the Hm table of mortality. The 
states that the total receipts amounted to £1,251,509. The sub- | total income for the vear was £407,693, and the ordinary outgo 
scribed capital now stands at £57,320. The amounts on deposit and | £333,404. By way of cash bonus a further sum of £135,754 was 
current accounts stand at £78,441 19s 7d. The investments amount | paid, nearly the whole in respect of the 1896 distribution. The 





to £26,606. 

LONDON AND COUNTY.—The directors have decided, after 
making provision for bad and doubtful debts, and writing £25,000 
off premises account, to declare a dividend of 10 per cent. for the 
half-year ended June 30th, together with a bonus of 1 per cent., 
leaving a balance of £78,768 to be carried forward. A year ago the 
dividend was 10 per cent., with £76,713 forward. 

LONDON AND WESTMINSTER BANK.—The report states that, after 
providing for bad and doubtful debts, paying income-tax, a»propria- 
ting £2,000 towards the buildings of the bank, and making provision 
towards the pension and life insurance funds, the net profits for the 
last half-year amounted to £182,035. This sum, added to £7,911, 
the unappropriated balance of the preceding half-year, will amount 
to £189,946. The directors now declare a dividend of 6 per cent. 
for the half-year on the paid-up capital, carrying forward an 
undivided profit of £21,946. The directors report that the manager 
of the City office, Mr W. Astle, has resigned his appointment after 
254 years’ tenure of that position, and the assistant manager, Mr 
Henry Smith, has been appointed to the office thus vacated. New 
branches have been established at 79 Ebury street, S.W., and at 5 
St Paul’s churchyard, E.C. The balance-sheet shows current 
accounts and deposits, £26,074,206, against £27,827,865; accept- 
ances, £202,251, against £210,119; cash in hand and at Bank ef 
England, £4,119,401, against £3,866,170; money at call and short 
notice, £5,434,500, against £4,855,135; investments, £4,105,000, 
against £4,855,000 ; and bills discounted, loans, and other 
Securities, £17,028,052, against £18,835,280. . 

UNION OF AUSTRALIA.—The directors, in their report to 
February 28th last, state that the accounts show a net amount of 
profits, inclusive of the balance brought forward from previous half- 
year, of £62,067, admitting of a dividend at the rate of 5 per cent. 
per annum, equal to 12s 6d per share, and leave £24,567 to be carried 
forward. It is with evtisfaction that the directors are able to report 
what they believe iv. the break-up of the severeand widely-spread 
drought which has so long prevailed in the Australian colonies, and 
Which has retarded the looked-for improvement in colonial affairs 


funds on June lst last amounted to £3,987,790, while the average 
rate of interest on the invested assets at the close of the year was 
£4 per cent. The expenses of management, including cost of 
quinquennial valuation in 1896 and special remuneration of officers 
and staff, were at the rate of £8 5s 1d per cent. on the premium 
income. The surplus of £560,000, which was distributed in 1896 by 
way of bonus, secured the following benefits to the assured mem- 
bers :—(1) A further permanent reduction of £15,716 in the annual 
premiums payable on policies ; (2) a payment in cash of £133,166; 
(3) a further addition of £383,111 to the sums assured by policies. 
The total bonuses distributed since the foundation of the society 
now amount to £3,182,812. 


MISCELLANEOUS COMPANIES. 

ANGLO-AMERICAN TELEGRAPH.—The report states that the 
total receipts from January Ist to June 50, 1897, including the 
balance of £369 brought forward from the last account, amounted 
to £166,558. The traffic receipts show an increase of £5,935 as 
compared with the corresponding period of last year. The total 
expenses of the half-year, including the repair of cables, &., as 
shown by the revenue account, amounted to £53,301, being a 
decrease of £3,727... The directors, under the pose conferred 
upon them by the articles of association, have, before declaring the 
net profits, set apart the sum of £12,000 to the renewal fund, 
leaving a balance of £101,257. One quarterly interim dividend of 
12s 6d per cent. on the ordinary stock and of £1.5s per cent. on the 
preferred stock was paid on May 1, 1897, absorbing £43,750, and a 
second quarterly dividend of 14s per cent. on the ordinary stock 
and £1 8s per cent. on the referred stock, amounting to £49,000, 
will be paid on July 31, 1897, leaving a balance of £8,507 carried 
forward to the next account. 

ANGLO-CEYLON AND GENERAL ESTATES.—The directors in 
their report for the past year state that the net profit amounts to 
£15,156, and the directors recommend the payment of a dividend 
at the rate of 54 per cent. per annum on the consolidated stock 
of the company, which was formerly the Oriental Estates Co. 
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AUSTRALIAN AGRICULTURAL.-The report for 1896 states that 
an interim dividend was paid in February, and that thereis a 
balance of £22,862 still available’ :: distribution. A final dividend 
of 21s per share, tax free, lewt.cg £1,862 to be cariied! orward, is 
recommended. The total distribution in divider? for 7896 will 
thus amount to nearly 10 per cent. 

BRITISH STEAMSHIP INVESTMENT TRUST.—The port to 
June 30th state that the income of the year, including the 
balance brougk. forward, but exclusive of £3,787 dividends accrued 
to June 30th and since received, amounted to £46,289. After 
deducting debenture interest, &c., the balance was £32,813. The 
board hive carried £15,025 to the depreciation fund, which now 
amounts to £82,500; the reserve fund amounts to £12,245. The 
board recommend a dividend on the deferred stock at the rate of 
3 per cent. per annum, less tax, and that £388 be carried forward. 

COLNE VALLEY WATER.— In their report for the half-year ended 
June 30 the directors propose a dividend at the rate of 44 per cent. 
per annum, placing £250 to old engines suspense account, £100 to 
reserve account, and leaving £491 to be carried forward. 

DIRECT UNITED STATES CABLE. The report for the six months 
ended June 30 states that the half-year’s revenue, after deducting 
out-payments, amounted to £43,892, as compared with £42,456 for 
the corresponding period of 1896, being a difference of £1,435 in 
favour of the half-year under review, The working and other 
expenses for the same period, including income-tax, but exclusive 
of cost cf repairs of cable, amounted to £19,559, leaving a balance 
of £24,332 as the net profit of the half-vear, making, with £4,843 
brought forward from the previous half-year, a total of £29,176. 
For the corresponding period of 1896 the working expenses and 
other payments amounted to £29,692. Three quarterly interim 
dividends of 2s 6d each per share, amounting to £22,766, have been 
declared and paid during the financial year, and a final dividend of 
2s 6d per share is now proposed, together with a bonus of 2s per 
share, making, with the three interim dividends, 3 per cent. for the 
year, being a total distribution of £36,426. After transferring 
£4,000 to the reserve fund account, the balance of £3,927 on the 

revenue account is proposed to be carried forward. 

EDISON AND SWAN UNITED.--The report for the vear. ended 
June 30 last states that the profit and loss account shows a credit 
balance of £34,850. Providing for the interest in respect of the 


debenture stock, there remains a Valance of £29,584 available for 
distribution. 
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ended December, 1896, a further payment at the rate of 6 per cent. 


preceding year. The amalgamation of the Manchester Edison 


shareholders at the special meeting on November 24, 1896, has been 


been taken over, as well as its interest in the Altrincham Electric 
Supply, Limited. 





to pay the half-year’s interest on the deferred debenture stock, and 
24 per cent. on account of arrears of interest on this stock. 
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carried forward. 
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brought forward, a sum of £187,531. A sum of £127,867 has been 


me 
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£59,664. The directors recommend a final dividend of 3s 6d per 
share on the ordinary shares, making, with previous distributions, 


carried forward. 


the year ended May 31, 1897, after payment of the debenture 


iy interest, amount to £164,231 9s 10d, out of which preference and 
;2 at ordinary interim dividends have been paid amounting to £55,462, 
i leaving, with the amount brought forward, a balance of £123,912, 
ett 


which it is proposed shall be applied as follows :—Dividends for 
half-year, less income-tax—Preference shares at 5} per cent. per 
annum, £22,596 ; ordinary shares at 10 per cent. per annum, less 
amount of interim dividend already paid, £49,300 ; deferred shares 
for the year, £17,769; transfer to reserve fund, £20,000; balance 
carried forward to next year’s account, £14,247. 

IMPERIAL COLONIAL FINANCE AND AGENCY.—The report for 
the year ended on July 1, 1897, states that the net revenue for the 
year was £8,144. An interim distribution at the rate of 4 per 
cent. per annum, absorbing £2,897, was made for the half-year 
ended on January 1 last. This leaves a balance of £5,247 to be 
dealt with. The directors propose to distribute a dividend for the 
second half-year at the rate of 5 per cent. per annum, making a 
‘total dividend for the year of 44 per cent. upon the capital stock. 
This will require £3,621, and the balance of £1,626, together with 
‘the further sum of £2,890, being the balance of profit upon the 
sale of new investments, has been applied in writing down the cost 
of the investments of the corporation. 

LONDON AND ST KATHARINE DOCKS.—The directors have 
@ecided to pay an interim dividend on the capital stock for the 
half-year ended June 30th at the rate 24 per cent. per annum, free 
of tax, carrying forward £28,006. The dividend for the correspond- 
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An interim dividend at the rate of 5 per cent. per 
annum having already been paid in respect of the first half-year 


per annum in respect of the second half is recommended, the 
valance of £8,493 being carried forward, as against £5,352 in the 


Swan Company, Limited, as agreed upon and approved by the 


completed, and its factory at Broadheath and other effeets have 


EAST AND WEST INDIA DOCK.-The accounts for the half-year 
ended June 30th show that the -balance of revenue account is 
£75,458, as compared with £66,163 for the corresponding half of 
1896. The interest on the mortgages and debenture . stock will 
absorb £62,156, leaving a balance sufficient to enable the directors 


GLASGOW TRAMWAY AND OMNIBUS. — The report for the 
half-year ended June 30th states that the revenue account shows a 
balance at its credit of £3,171, which, added to the balance brought 
forward, makes a sum of £3,413. The directors propose to declare a 
dividend at the rate of one shilling per share, tax free, and to add a 
sum of £1,250 to the reserve fund, leaving a balance of £413 to be 


GLOBE TELEGRAPH AND TRUST. The report for the year ended 
July 18th states that the net revenue amounted to, including £948 


distributed in interim dividends, leaving an available balance of 


a total dividend for the year of 44 per cent. net, leaving £2,023 to be 
GORDON HOTELS.—-The report shows that the net profits for 
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ing period of last year was at the rate of 2} per cent. per annum 
with £16,118 forward. 

NATIONAL TELEPHONE. -The report for the half-yoar ended 
June 30 states that the income amounted to £476,883, as compared 
with £430,768 for the corresponding period of 1896, an increase of 
£46,115. The accounts for June, 1896, included the trunk line 
revenue for the first three months of that year, amounting to about 
£20,000, which revenue is now received by the Post Oftice. The 
working expenses were £266,716, against £224,694, an increase of 
£42,022. The net result, after deducting the Post Office royalties, 
amounting to £43,156, is a profit balance of £167,011, against 
£166,524, an increase of £487. The rentals carried forward for 
unexpired terms of running contracts amounted to £499,963, 
against £438,322. Out of an available balance of £137,259 the 
board recommend a dividend at the rate of 6 per cent. per annum, 
tax free, on the ordinary shares, that £35,000 be placed to reserve, 
and that £5,666 be carried forward. The sum of £193,562 has been 
expended on capital account, the bulk of it in the erection of addi- 
tional exchange and private lines. 

PEEBLES (A. M.) AND SON. The report for the year ended on 
June 30 last states that the gross profits amount to £25,281] and 
the net profits to £17,976. The dividend on the preference shares 
absorbs £4,272 of this sum, leaving £13,704 available for dividend 
on the ordinary shares, in respect of which an interim dividend 
amounting to £2,836 was paid in February. The directors recom- 
mend a dividend forthe half-year at the rate of 8 per cent. per 
annum, less income-tax, making with the interim dividend 8 per 
cent. for the year. The payment of this dividend will absorb 
£6,836, 'eaving £6,868 to be carried forward to the credit of next 
year. 

PARKER’s BURSLEM BREWERY.— The report for the vear ended 
June 2nd last shows that out of the net trading profit of £67,017 
there has been paid or provided for the sum of £16,380 interest on 
debentures and loans, leaving a balance of £50,636, which, with thé 
sum of £905 brought forward from the previous year, amounts to 
£51,542. The directors propose to carry to reserve £15,000, and to 
contingencies account £3,000. The preference dividend for the 
year will absorb £10,800, and an interim dividend to December 2, 
1896, was paid to ordinary shareholders at the rate of 10 per cent. 
per annum. They now propose a dividend for half-year ending 
June 2, 1897, to ordinary shareholders at the rate of 10 per cent. 
per annum, making, with the interim dividend, 10 per cent. for the 
year, and a bonus of 5s per share (equal to 24 per cent. per annum), 
free of income-tax, leaving to be carried to next year's account £242. 

ROYAL AQUARIUM. -Insubmitting the accounts for the half- 
year ended June 30, the directors have pleasure in naming them 
the most favourable for over eighteen years. For the first half 
of the present year the net profits,after paying in full the pre- 
ferential charges, are £6,739, as compared with £5,847 for the 
first half of last year, representing nearly 7 per cent. against 
6 per cent. 

SAN FRANCISCO BREWERIES.—The report for the year ended 
April 30th last states that the sales of beer have been 214,838 
barrels, as compared wfth 225,567 barrels last year, a decrease of 
10,729 barrels, attributable to the extreme dulness of trade, and un- 
favourable weather. The average price realised for the company’s 
beers was about 54d. per barrel less than during the previous twelve 
months. The cost of manufacture has been about 2d- per barrel 
more than last year; but selling expenses have been reduced by 
about 6d a barrel. The profits show a decline, when compared 
with last year, of £2,166, and this decrease in profit. is fully 
accounted for by the loss in sales. Bad debts are £1,429 less. The 
combined sales of May and June show an improvement over those 
of the corresponding months of 1896 of 700 barrels. The buildings’ 
and plants have been well maintained, aud some additions and 
improvements which have been made thereto will, it is believed, 
tend to economy and thus increase revenue. The accounts have 
been prepared as far as possible on similar lines to last year, so that 
shareholders can readily compare them. They show the earnings 
for the year to have been £42,950, and, after deduction of £30,000. 
for debenture interest and £13,752 for depreciation (which has been 
dealt with at the same rates adopted in previous years), the revenue 
shows a deficit of £801. . 

TEETGEN AND CO.-The report of the directors for the. year 
ended June 26th last states that the year's trading has resulted ina 
net profit of £13,983, which, with the balance brought forward from 
last account, £449, makes a total of £14,433. After deducting 
directors’ remuneration and auditors’ fees, depreciation of leases and 
plant, and dividend on preference shares, there is a balance of 
£5,039. The directors recommend the payment of a dividend on 
the ordinary shares of 6 per cent. for the year, leaving a balance to 
be carried forward of 2834 The directors are glad to be able to 
report that the trade is in a sound, healthy condition. They have 
recently entered into a contract to purchase an old-established 
business, consisting of two branches in an important suburb, whieh 
they believe will prove a desirable acquisition to the company. - 

TRUSTEES, EXECUTORS, AND SECURITIES INSURANCE.—The 
report for the year ended May 31 last states that the accounts show 
a further improvement in the position of the corporation. As will 
be seen ny the profit and loss account, there is a profit for the year 
of £38,345, and, after providing for the payment of debenture in- 
terest (£18,728), there remains a net profit of £19,615, which, with 
the sum of £1,699: profit realised on the sale of old investments) 
making a total of £21,314, is credited in reduction of the balance 
standing at the debit of profit and loss. As regards values, the 
assets are taken on the present occasion on a basis which appears 
to the directors to be reasonable.. It must, however, be understood 
that for the purpose of dealing with the question of the reduction 
of capital a careful revision will have to be made. The directors 
are glad to be able to state that almost the whole of the compli- 
cated contentious matters pending on their taking office have now 
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been dealt with, and will, it is believed, be shortly disposed of. The 
time is, therefore, near at hand when the necessary reduction of 
capital may be effected, so as to remove the block standing in the 
way of the payment of dividends, and it is accordingly the intention 
of the directors to submit resolutions to the shareholders with this 
object during the autumn, so that the necessary application may be 
made as early as possible after the reopening of the courts. 

UNION MORTGAGE AND AGENCY OF AUSTRALIA.—The report 
for the vear ended December 31 last states that the profit and loss 
account shows that, after payment of interest on debenture stocks, 
£42,710, and including the amount brought forward from December 
31. 1895, there is a balance of £13,354, which amount the direc- 
tors propose to carry forward. Thearrangements in connection with 
the Australian Estates and Mortgage Company, Limited, referred 
to in the last report, have been successfully carried out, and it 
will be seen that this company now holds £400,000 five and a- 
half per cent. *B” mortgage debenture stock and £1,229,930 in the 
fully paid share capital of that company ; whilst also, as the result of 
those arrangements this company has £77,900 in Consols and other 
securities, of which £44,400 is in Consols, which materially 
strengthens the company’s position. 

UNION ROLLING STOCK.—The report for the half-vear ended 
June 30th last show a profit of £3,028, including £100 from last 
account. To this the directors will recommend the addition of 
£471 taken from the reserve for equalisation of dividends, &c., 
making a total of £3,499 to be appropriated in the payment of 
dividends at the rates of 6 per cent. per annum on the preference 
and 10 percent. per annum on the ordinary shares. 


will then stand at £28,117. 


MINING COMPANIES. 

ALASKA TREADWELL GOLD. Messrs N. M. Rothschild and Sons 
announce that a dividend of 374 cents per share has been 
declared, Which will be paid by them, on and after the 28th inst., at 
the rate of ls 6d per share. 

ALASKA MEXICAN GOLD.—<A dividend of 10 cents per share has 
been declared, payable by Messrs N. M. Rothschildand Sons, on and 
afte : he 28th inst., at the rate of 4 4-5d per share, being 2s for every 
five shares. 

BURMA RUBY MINES.--The report of the directors up to 
February 28th states that the income andexpenditure account shows 
a deficiency of £8,019, but this is due to the fact that £23,824 has 
been written off for depreciation. This sum includes £21,577 for 
depreciation of machinery, which is now charged for the first. time, 
and the machinery is entered in this balance-sheet at a fair 
Valuation. The reduction of capital by the swum of £120,000, 


The reserve 


approved by the shareholders at successive meetings, was sanctioned 
by the court on June 19. After writing down the assets on October 
$l last the date of the termination of the origina! lease—the 
balaneo-sheet then specially prepared showed a loss on the seven | 
yours 


working of about this amount, and the petition for reduction 
Was prepared on these figures. The effect of this reduction of 
capital could not be shown in the present accounts, but it will be 
seen that the deficiency of £120,000 has been reduced to £114,401 by 
profitable working during the four months between November 1 
and February 28. The benefit of this will appear in the next 
accounts. The value of the rubies obtained during the year was 
Rs.7,55,052, against Rs. 4,75,059 in the previous year; the expendi- 
ture in Burma was Rs.4,74,813 against Rs.3,08,145; and the total 
profit on mining was Ks.2,80,239, against aloss of Rs.27,.529 in the 
previous year. A new mining centre has been opened at Kyou- 
klongvi, where 11,437 trucks were washed during the last four 
months of the vear, and has since been largely developed. 

CONSOLIDATED GOLDFIELDS OF NEW ZEALAND. —The directors 
in their report explain the financial position of the company on 
March 6 last, the necessity of obtaining accounts from New 
Zealand rendering it impossible to make up the balance-sheet to a 
later date. A sun of £23,000 has been realised from premium on 
Shares. The assets of the company are entered at cost price, and 
during the vear a sum of £24,701 has been expended on development 
work. Im ediately after the registration of the company, in 
February, 2895, steps were taken to vigorously develop and prospect 
the various properties, and under the able direction of Mr. P. L. 
Foster, the engineer to the company, a very large amount of 
development work has ‘been done. Three subsidiary companies 
have been formed, and in the case of the Progress Mines a portion 
of the 50,000 shares which were set aside for working capital has 
been subseribed at par in New Zealand. Machinery and plant have 
been shipped; a 40-stamp battery is now being erected, and 
crushing will commence in a few months’ time. Owing to the 
difficulty of correctly estimating the value of the holdings in these 
companies, they are included in the balance-sheet, under the head 
of “Property in New Zealand,” at cost price; but in the opinion of 
the directors they are an asset of much greater value. 

CROWN REEF COLD.-The report for the year ended March 3lst 
states that the aecounts‘show a net profit of £187,404, after writing 
off £15,615 for depreciation. The divisible profit brought forward 
from the previous year amounted to £130,849, making a total of 
£318,253. This sum has been dealt with as follows :—Dividend 
No. 16 of 50 per cent. for half-year ended March 31, 1896, £60,000; 
dividend No. 17 of 60 per cent. for half-year endéd Septem- 
ber 30, 1896, £72,000; tramsferred to reserve fund on pay- 
ment of dividends, £13,200; leaving the sum of £173,053 to the 
credit of profit and loss account at March 31, 1897. 

GOLD ESTATES OF AUSTRALIA.—The directors, in their second 
4Mnual report, state that the accounts, which cover the twelve 
‘honths ended December 3lst, show a net profit for that period of 
, of which £6,960 consists of cash and £8,368 consists of 
Bhares. To this must be added the balance brought forward fram 
the previous accounts, viz., £7,847 in cash and £20,479 in shares, 
making an aggregate of £43,656. An interim dividend of 3s per 
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share on the fully paid and ls 6d on the 10s paid shares was 
declared and paid on July 1 last, amounting to £14,692. 

HYDERABAD (DECCAN).--In their report for 1896 the directors 

state that with regard to the Singareni coalfields there was a 

| falling off of 32,280 tons inthe output, but that during the first half 

of the current year the ground lost has been more than recovered, 

| the sales to June 30 having amounted to 168,750 tons, being at the 








rate of 337,500 tons per annum. With the co-operation of his 
Highness the Nizam’s Guaranteed State Railways Company and 
the Great Indian Peninsular Railway Company carrying the coal at 
reduced rates, the company has been able to obtain a new market 
in Bombay for supplying other lines to the north and the local 


industrial mills. The net amount expended on capital account 
was £26,892. Of this £9,330 was for the Singareni collieries and 


£9,126 for the Boodinni gold mime. A sum of £9,282 was spent in 
plant, machinery, and buildings, which at the close of the year 
represented a total expenditure of £101,956, subject to deprecia- 
tions. The entire capital expenditure on the Singareni collieries 
to the end of 1896 was £130,511, and that on the gold mines, 
exclusive of Boodinni in 1896, £55,180 net. The total credit 
balance on revenue account up to December 51 amounted to 
| £109,872. 

LADY SHENTON. The chairman of the London board writes :- 
“With reference to the recent fall in the price of the shares of 
this company, the directors, being unable in any way to account 
for same, cabled on the 14th inst. to the mine, asking for the fullest 

| particulars, and if anything had gone wrong. The following is the 
text of the reply :— Refer to your cable of the 14th; the mine is all 
right. There isnocause forthealarm ; the 4 ounce average may come 
down next month. Until the lowest level is opened up, will crush 
larger tonnage poorer stone.’” 

LANCASTER GOLD.— A cablegram has been received stating that 
the Bothas Reefin the Bothas Reef No. 1 (east) shaft has been 
sampled in the first level for a distance of 15 feet east and 15 feet 
west of the shaft. The result is an average assay of 64 dwts over 
3 feet. This is the first time the reef has been sampled in a 
level. Where struck at a crosscut at a depth of 560 feet, the reef 
gave 28°66 dwts over 25 inches, and subsequent assays in the cross- 
cut gave 66 dwts, 111 dwts, and 91 dwts over 25 inches. The average 
of these earlier assays was 74 dwts, but they were all taken within 
« confined area, and the assay now cabled applies to an increased 
width of reef. 

NEW MIDAS ESTATE AND GOLD MINING..-The Paris Agency 
of the above company has received a telegram from the head office, 
Johannesburg, reading :—‘* The results for the month of June are 
as follows :— Mill: Tons crushed, 3,775, vielding 609 ounces of gold. 
Cyanide works: Tailings treated, 2,040 tons, yielding 549 ounces of 
gold. 28 working days. The mill, for the period of one week, 

| crushed ore of inferior quality, in consequence of the transport of 
ore from the mine being during that-time suspended.” 
WARATAH GOLD.—-Cablegramis received as follows from the com- 
pany’s manager at Croydon, Queensland :—‘* We have found good 
ore at crosscut to the hanging wall (in) No. 5 Level North 2 ft. 
| thick. There seems every prospect ot other (being found in cross- 


———— 


cutting). The True Blue Extended Block shaft sinking is being 
continued—vastly improved (prospects of our). True Blue Block 
Line (which isonly) 110 feet from the shaft. James True Blue 


Block Mine—crushed 84 tons for 94 ounces of gold value £130.” 
LATEST CRUSHING RETURNS. 
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SOONUEN Feces Set leks be sieteens | 8,050 1,555 426 407 833) 
NE SINE osc cccndsassdea cues 106; .. GE < os be 
| Mount Yegabong.............. ; .. lus 
| North Rouider -....... aaah catia 175; «.. 510 oa 
| Seren Bh Wb bs dc, .. 0s dewensnc. BF ioe <3 ee . \(P) £610 
b DesekOn Periiinkd«~- .-.» ag 0 vacate } 1,220 .|.1,203 76}. 208! . 285)(V) £915 
St John del Rey aon ghwermasle tiga ae er oe V) £4,892 
Victoria Gold Association. .......-. | 965) .. |. 827) .. oom ME as a 
Victoria and Queen.............. } dt) .. | 209) .. a (v ) £700 
W.A. Proprietary Cement. ........ Bt sar -. | 556) .. wales = 
Westraiia and East Ixtension ... S56; .. | -OBhew. ies 
Woodstock’ 1 Nis.) ado -« sveimsaceee: i x os 5 odie agua (V) £3,947 





Che Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 

A general tone of firmness has characterised the market during 
the past week, and a fairly good business has generally been effected 
in most deseriptions. At the opening there was a thorough feeling 
of confidence, and holders of breadstuffs required an advance of 1s 
to 1s 6d as compared with the prices ruling on the previous Monday, 
which, however, somewhat cheeked the demand for the time being ; 
but eventually values began to further harden, and at to-day’s 
market a rise of 9d to 1s per quarter on the week was noticed for 
wheat, whilst an advance. of 6d. to 9d-per sack was established on 
flour. In the floating and forward shipment department wheat, on 
strong American advices,has ruled firm and dearer, and a fair amount 
of business has transpired. 14,000 quarters No 2. red winter, July- 

\ August despatch, sold at 29s 6d, subsequently five cargoes ditto, 
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each containing 13,000 quarters to 15,000 quarters, all for August- 
September shipment, changed hands at 30s 44d to 30s 6d net, while 
13,600 quarters, August-September, was done later at 30s 104d, and 
14,000 ditto, same shipment, at 31s. 
prompt, found buyers at 33s; 15,000 quarters ditto, 32s 6d: and 
14,000 quarters, September-October, 32s 3d. 12,000 quarters Walla- 
Walla, September-October, realised 31s. For Californian, off coast, 
sellers ask 34s 6d, 34s being bid, and Rosario Santa Fé, 29s 6d. 
Parcels have participated in the advance, and sales effected include : 
Northern spring, afloat, 29s ; July-August, 29s 6d to 30s 6d; August- 
September, 28s 6d to 29s 6d ; Sept.-Oct., 28s 6d to 29s 3d. In barley, 
a fair amount of business has transpired at 
to-day the market was steady 





tirm prices, and 
In the cargo department similar 


features have prevailed, and a fair amount of business has passed. | 


13,700 qrs Azoff, July shipment, sold 13s 3d, and 12,000 qrs, afloat, 
13s 6d, whilst 11,000 qrs, shipping or shipped, realised 14s, and 
14,000 qrs, September-October, with four options, 13s 10}d. Maize 


has been firmly held, both on spot and in the cargo section. In the | 


11,000 quarters Californian, | 


THE ECONOMIST. 


j 


SN LES. Sano kina hacRhe kieeee heen eeuhe bushels 12,344 27,570 
| es a ae cam nie wenn eRe -* 64,952 3,688 
PR Free a eC rere ae 33,631 59,428 
RN 5 ood. hi vasenaacdasalacesteoiaks ts 20.67 | 24,365 
RE see a Ae eee ech e ae eA 38,702 21,956 
| RS. rene winks ca 23,510 11,495 
| Grapes Fe eta ea eee A cee aed os 53.484 1543 
Unenumerated Rica. lee 116,074 63,278 
| Hay ee er 2,083 2,820 
I sae ie ewts 974 2,954 
| Vegetables: 
Onions, raw ...... ... bushels 127.2°9 64434 
| Potatoes a a Frag Caen, rate cwts 44,516 19.010 
Unennmerated .. ...-..- Value & 41,955 46,341 


latter position two cargoes, American mixed, August-September, | 


sold, 14s 6d; 12,000 qrs, loading, 14s 6d. 13,000 qrs, August- 
September, 14s 6d, and subsequently two cargoes, both containing 
13,000 ars, destination asked, changed hands at 14s 74d. For 
Danubian, August-September, 16s has been bid, but not enter- 
tained. Oats meet a quiet sale, and values remain without improve- 
ment. The arrivals this week embrace some 77,000 qrs. 


seans 
have ruled firm, but peas meet a quiet sale. 


} 
j 
| 
j 


| prevails in the coal trade, and foreign shipments are well » 
tained, prices being unaltered, 


The following table estimates the home consumption of wheat | 


during the harvest year 1896-7, contrasted with 1895-6, 1894-5, and 
1893-4 : 


1896-7. | 1895-6. 1894-5. 1893-4. 
cwts. cwts. cwta, cewts. 
Imports—Wheat (45 weeks to July10), 58,915,300 59,246,800 65,470,000 56,738.200 | 
Flour ” 17,684,400 17,424,890 17,074.200 16.545,4C0 
76,597,700 76,671,600 82,544,200 73,283,600 
Add week ending July 17—Wheat .. 835,200 1,672,700 1,931,300 1,988,500 
OO osinn asso gsca0venecesseneons 320,500 254,500 565,500 350,000 
Total imports, 46 weeks...... 77.753,209 (8,598,800 84,841,079 75,622,100 | 
Less exportse—W heat............00.: 136,100 259,500 253,000 352,800 
WEE Sunckacsveeeesesaseeoetens 203,200 230,700 198,800 148,300 
ts CINE ven tcnensnseness 77,413,90% 78,108,6C0 84,389,260 75,121,000 
Add to this the estimated sales of | 
home-grown wheat .............0.- 26,268,090 16,366,100 22.965,990 22,597,700 
Forty-six weeks’ home supplies .... 103,681,900 94,474,700 107,355,100 97,718,300 
Average price of English wheat, per s ‘d s da s a s ad 
CUE 6 cicenparxcachienensnsiove’s 27 7 24 2 24 4 24 «6 
OF OP GWG  ciacecdestengennees: asd 6 43 5 7 5S VW 5 7% 
bushels. bushels. bushels. bushels. 
* Visible supply” in U.S. centres bush. 15,324,00C 46,743,000 40,483,000 53,772,000 
Do do = in cwts.. 821,000 25,041.000 21.688.000 28.8(6 000 


COMPARATIVE AVERAGES OF GRAIN. 
The fo] 


weeks ended July 17, 1897, and for the corresponding week in each 
of the vears from 1896 to 1893: 


QUANTITIES SOLD. 





AVERAGE PRICES, 


| Wheat. | Barley. Oats. Wheat. , Barley. ; Oats. 

1897. | qrs  bsh| qrs bsh ars lbs s 4d s d s a 
July 17... 28,409 3 227 7 1,534 0 27 1 17 6 18 3 
10. 26,282 3 948 0 2592 1 27 4 17 4 18 8 

3.. 19,873 6 944 0 1.701 0 27 1 18 10 18 7 

June 26... 35677 0 963 1 3,862 4 27 0 lg 9 18 6 
19..{ 30,771 5 1,313 2 4,680 6 27 0 23 3 18 0 

12. 41,626 4 1,968 6 2,514 0 a7 4 22 8 17 11 

1896 ......| 17,856 5 648 1, 2,320 2 24 2 18 3 is 4 
3895 .ccce.] 23,152 0 552 3) 5,564 5 24 4 18 6 16 6 
1894 ...00. } 17,784 7 19 7); 1,751 6 24 6 m6) 2g 
__ eae | 37,712 6° 254 1 3,126 5 26 5 20 3 21 9 


The following account shows the quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
ended July 17, 1897, together with’ the Quantities Imported in the 
corresponding week of the previous year : 


7 Quantities —~, 
1897 








a 1896. 
Animals living—Oxen, bulls, cows, and calves. .number 14,326 12,304 
ee en ae 17,282 7,106 
Ui ctceke sche statebsrbewe abba eked cep oy - - i 
UN DUNO ie oe. ccdnsiuw es cckntandeblenndees ewts 72.856 62,40 
I a iD ra i Ue slit Re dail = 115,675 60,001 
NE Coen ek dunk Cis cpindshosknknns aresaheee - 2,581 1,957 
Salted or preserved meat :— 
SE occicwue aks ipetdsnban edevecece ve ddesdud 100,215 104,871 
SEDGE pekinese suis sais shivebweneys west 3,797 5,891 
DD. cin cecantidimndihesGkasaebn manse aebeeeet 43,913 42,449 
SE op temekes eh tue edie nent eharcanertannkiods ~ 6,399 4,310 
Meat unenumerated, salted and fresh......:... ” 7,135 4,095 
Meat preserved, otherwise than by salting .... ,, 13,755 13,444 
Dairy produce and substitutes :— 
SE cu ncasoscieen yak sbe buna ctaeed eden teks ee 68,418 53,599 
PS ob son sSsb neti rbawehesasredses bony js 16,598 14,552 
I ~ «cit fou cont ahelsisbpebh <i bas tas shoes 6 * 71,232 48,111 
Milk and cream, fresh or preserved, not con- 
NE cimbipacacenponensteevewh enue n as cewts. 51 s. 300 
SEED. och sibodswideddcccbanssbencees ewts 10,995 11,402 
TT eta Coase Waa hued beosneeh ekerel great hundred 169,071 201,667 
NDS 6. sca co eVosTep ene sceewesvter value £ 601 1,625 
Rabbits, dead (not tinned) .................-..-4+- cwts 3,121 1,570 
PE Sabian nikcctexebhbapsseseediecksucscsihoves oo 34,776 25,727 
Corn, grain, meal, and flour :— 
DE Peele didenhwh osuenesseeshed te econtg ys vee »” 835,200 haaaee 
” 
” 245,000 172,1€0 
” 633,500 357,900 
” ed wis oeee 
710,800 . 664,100 


ance... 


any falling off in 

| requirements as to the combined influence of the engineering trade 
| dispute and the approach of the holidays. Prices, however, are not 
materially affected, except in Lancashire, where thev rule rather 


Fruit. raw :— 


unsettlement in the engineering branch and the closing of mat 
the Scotch works. 


tributed to the slackness of the demand for pig-iron. 


shipment. 
hew 


that business in Middlesbro’ this week has been of a disappo niing 
description, iron makers in particular feeling the slackness induced 
by the engineering strike. Prices have receded slightly, and =hip- 
ments have also declined, the returns up to date not being equa! to 


the average of July shipments from Cleveland. 
still experienced in Barrow for hematite, and the whole of the 


to their quotations of a few weeks back, but for actual business they 
are prepared to make a fair reduction 


| uniformly depressed condition of 
llowing is a statement showing the Quantities Sold and | 


the Average Price of British Corn (Imperial Measure), in the six 


[July 24, 1897, 


Quantities.— 
1897. 1896. 











THE IRON AND COAL TRADES. 


Trade has been fairly well maintained this week, considering, the 


\ of 
The approaching August holidays have also con- 
Stead! ess 


iin- 


Our Middlesbro’ correspondent, writing on Thursday, - 
Business in pig-iron is dragging, except for requirements for carly 
The great engineers’ strike paralyses trade and 
business. Middlesbro’ No. 3. 40s - 
Bessemer, 49s 6d. 


With regard to pig-iron, the Jron and Coal Trades Review 


Lops 
pig-iron, hematite 


avs 


A fair demand 
il- 
ing 


> 


put finds a ready sale. Lancashire makers are nominally adh: 


In the Midlands pig-.von 
manufacturers, who hitherto have been averse to booking forward to 


any extent at current rates, are now more prepared to entertain 
inquiries, and are contracting ahead at the prices preva 
throughout the last quarter. Scotch trade is dull; while in Derby- 
shire, on the other hand, a satisfactory condition of affairs is 
reported to prevail. 


scotland, 


y 
ng 


Reports from Lancashire, and Cleveland show a 
the manufactured iron and steel 
trades, due, however, not so much to actual 


lower this week. In Sheftield, however, trade is as brisk as ever, 
been no diminution either in the number or 
importance of the orders received by local manufacturers. The 
heavy trades are particularly well placed, and all qualities of steel 
are eagerly sought after. manufacturers in the Midlands 
report a steady trade, the home trade being busy, while a fair 
proportion of the district production is sent to customers abroad. 


and there has 


Tne Barrow steel trade is likewise reported to be satisfactory, the 
demand for rails, which has been the leading feature of local trade, 
being well maintained. Derbyshire manufacturers are doing a good 
business, and foundries and works throughout the district are well 
supplied with work. 





With regard to prices, the following are the latest quotations 
from the Glasgow district :—Business at 43s 11d, 43s 104d cash; 
44s 14d, 44s 04d one month; buyers, 43s 104d cash; 44s 04d, one 
month; sellers, 4d more. Market dull, small business. Cleveland 
buyers, 39s 2d cash; 39s 4d one month; sellers, ld more. Market 
idle. Cumberland, 46s 103d one month; buyers, 46s 74d cash ; 
46s 10d one month; sellers, 1d more. Market quiet, small busi- 
ness. Middlesbro’, 47s 2id 47s 


cash ; 


5d, 47s 44d one 
month; buyers, 47s cash; 47s 24d one month; © sellers 
1d more. Market dull, small business. In Middlesbro’ the 


only weakness in prices is in those for plates, and they are 
likely to feel most the influence of the engineers’ strike. While 
£5 2s 6d and even £55s are quoted for steel ship plates, orders 
could be placed with some manufactures at £5, all less 24 per cent. 
f.o.t., and they are thus cheaper than iron ship plates, which are 
realising £5 2s 6d, less 24 per cent. f.o.t.; while steel ship angles 
are also at £5 2s 6d. Common iron bars are steady at £5 5s, less 
24 per cent. f.o.t., and producers are not particularly anxious about 
booking orders, as they are not badly off, and may not be materially 
affected by the strike now in progress. Steel sheets (singles) are at 
£7, less 24 per cent. f.o.t., and iron sheets 10s less. The steel rail- 
makers find the inquiry rather quiet, but their nominal prices are 
unchanged. 

Our Cardiff correspondent, writing on the 22nd inst., says :—The 
position in the coal trade remains unaltered. There is considerable 
activity noticeable in all departments. There is a better demand 
for best qualities of Cardiff and Monmouthshire steam coal and 
best small steam, but so far prices have not advanced. Quotations, 
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however, are firm, lls 


to lls 3d being demanded for best qualities, 


tonnage offering. 





THE COTTON TRADE 
LIVERPOOL, July 22, 


The cotten market continues quiet, with the tendency of prices 
cenerally in buyers’ favour. Sea Island continues in limited 
demand, without change in prices. In American a moderate busi- 
ness has been done, and quotations show 1-32d per lb decline. 
Brazilian has been in very limited demand, but prices are firm. 





grades are raised 3d per lb. Rough Peruvian has been in limited 
demand, without change in prices. Moderately-rough has been in 
increased request at easier rates, and the quotations of “ Fair’? and 
“(ood Fair” are reduced 7d per lb. In smooth a good business 
has been done at slightly easier rates. 
ness has been done, and last week’s quotations are resumed. 
“Futures.”—The market has been quiet, but prices have 
fluctuated within narrow limits, the closing quotations showing 


for new crop positions as compared with last week’s Circular rates. 
The closing values are:— Delivery: American, any port, L.M.C. July, 
4 11-64d to 4 12-64d; July-Aug., 4 10-64d ; Aug.-Sept., 4 5-64d to 
4 6-644; Sept.-Oct., 3 62-64d ; Oct.-Nov., 3 56-64d to 3 57-64d ; Nov.- 
Dec, 3 54-64d: Dee.-Jan., 3 53-64d; Jan.-Feb., 3 52-64d to 3 53-64d: 
Feb. March, 3 53-64d; March-April, 3 54-64d ; April-May, 3 54-64d 
to 3 55-64d per Ib. 
in Kygyptian—Delivery: F.G.F. July, 5 2-€4d; Aug., 5d, 4 62-64d, 
Nov., 4 56-64d per Ib. 


_——_ $$ 
ee 























The amount of cotton forwarded this week is 52,910 bales, and 
9 | actually exported 11,044 bales. The decrease of stock this week 
‘i is 58,570 bales. The sales amount to 60,030 bales, of which 610 are 
$ on speculation, and 5,570 declared for export. 
es AUGUST BANK HOLIDAY.—The cotton market will be closed 
on Friday , July 30th, at 4 p.m., until Tuesday, August 3rd, at 11 a.m 
‘3a 
a PRICES CURRENT. 
oa ; ne ee eee 
Bi lai¢ & Same Period Same Period 
o 3% § S| 1896. 1895. 
be Descriptions, a ee = 
eg . - e - ¢ She ing 116 s (O_: - 
622 3 8 F sBs Bs 8 
4 SZ ORR wa Sora 35a 
: American. @ajai;ajdiajiajdadiallaiajia 
Sea Island........ perlb) .. 9 | 94/210 {13% (21 12 [12 (134 11 12 135 
Florida ditto .......... -. | 6h | 62! 72/8 \10 | 7 | 7% 8 | 7%. 8 | 83 
Ord GU LM Mid GM MF GCM'Mid @M LM Mid GM 
DEE, occhdisecice Bhai 4 4m 4h | ANS) 452) Sh. Shas SHE 34s 32) Sty 
Brazilian, Mia MF Fr. GF Gd. Fne| MF) Fr. Gd. MF Fr. Gd. 
Pernambuco, &o. ...... . | Wie) 4B) 42) | Sh ae 43 | eS 
4 MING son bade as hae « (SOE Fea foe ste api c: |) Sh} ec 
BE cncus essed | Meni 401 4B | | fH She |. 3 3 oe 
Rio Grande ... on fae (RT te 100 | oe: Bnet np salt oe [AT ve 
Maceio ....... oo | Sh | Se) Sta) o- | oe || HR] MH | | SB She 
Moresbam ee ie is Cs a) 
Lgyptian | | 
x is cee las cncekie 334 OW ai Sih oh 52 | 68 68 6 by EH 
A eS Linas aieealt | oe | se | oe | Of8) oe | ss | ne 
Ss Smyrna, Greek, &o. ....| .. | 3h | 5h | 56 | % | .. || 34] SH SE || 3B SH) 3B 
‘= West Indian, &ce, | 6 
es Tahiti Sea Island ...... ee 54 | 6 “ we | 7 
g Peruvian—Rough ......| .. | i 63 et ef ao ef ee . 
; Ditto Mod. Rough...) .. | .. | gis, Sth, 5k |... |. | Site Stel... 4a Sem 
P Ditto Smooth ........ |e | 4th) Sts 44a! si 438). 14 | 4h ww HR Sy 
a Ditto Sea Island...... bce Eve. Pa | et) oo | 62/17 | ow | Gh] 
= African eee eee eens fewer ae “* | Sta) i |} ee 33 4 “* % st 
2 East Indian. iGFi rer | Gd. F G|Fne 8'fn GF) Gd Fn. GF Fn. 
"3 Surat—Mac.G'nd Surtee, sep ee | sg) ss 43 oe EE ee ee re ee 
‘ » w Broach! .. | ,. | 323| 343 42.) 22 Il cs | 38: Shs! 22 | Sigt Ss 
Ginned Dharwar ....| 333) 323, 335) .. | .. |. «+ || 248) Sh { .. 
Dhollerah ............ | Bek Sy) Sth S44) 323) 2. | 2-2) 344 Sat! 2g 3 | 3, 
| M. Ginned Dhollerah. 37, .. 3¢n, 34 322 2.) 283) 34 31 24 3 | 3ey 
Oomrawuttee ........) 341, 349) 343 323| 348) 2. |) 228) 38 342 2303 | 
M.G. Oomrawuttee .. 31! S83 Si) Sta) 5) 282) Se, 343) 28 | 3 | 
Khandeish .......... | 3gh\ 32 | 3a 3h} ..| || 28!) 258 3, OH 
BEE sentasesssooes Jen jee( 1 & | Sim. || 22] 98, Stell .. | Sta! Sb 
Comptab .........00.| Sys! o. | Sz4! .. fos | «| 252 Sys} -- || BRR Sey; .- 
Megane «| Qty) =. | 26 | SA! Sf) 2: || Deal 2ey 2h | Bee! se! 3 
seaeenes Ciws Setaey we | s | oe | Sale! Ss'3} 5 | re ee ie Tee hone Ee 
ED pscnsandsacacene ) 22 | 223! 3.3.) 332} 342) | 295, 26 | 22 24 | 2 
Machine Ginnea Bengal * at 2a 34%. 34! Hl eT ame = ~s 
Madras—Tinnevelly.... 33 4 | 44)..|../.. 3eh' 3f5 «| S| Sfa/ -- 
Weatern....../ 312! .. | Sig)... |. |. NOES Spy .. |) SH See | 
Imports, Exports, Consumption, &e, 
1897, 1896. 
es. Bales. 
Imports from Jan. 1 to July 22 ..........++ 1,859,880 ...... 1,750,185 
Exports from Jan. ito July 22 ............ 218,818 ...... 1 
Btock, July 22 CO erecesccccscseseseoccceces . 773,770 eereee 69,700 
ption from Jan. lto July 22 ...... 1,864,469 ...... 26,015 
These figures show :— 
Bales. 
An increase of imports compared with the same date last year of.... 109,700 
A decrease of quantity taken for consumption of ..........+++++++e0s 61,550 
An increase of actual exports Of.........c.ccccccccesccccccccoccceccce 30,560 
Oi PREG chante heccnrahadecacccedsccancdesdoenseseqeee 81,07) 


In speculation there is an increase of 17,000 bales. 


The imports this week have amounted to 5,484 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 14,000 bales, against 28,000 
bales at the corresponding period last year. 









OO 











THE ECONOMIST. 
| 


10s 6d to 10s 9d for best seconds, 9s 6d to 9s 9d for best Monmouth- | 


shire. Small steam is in request, at prices varying from 5s 9d to | 
6s 6d. Outward freights are a little firmer, with a fair amount of 


Kyyvptian continues in fair demand, and, owing to the scarcity of | 
“good fair” and * fully good fair”? brown, the quotations of these | 


In East Indian a fair busi- | 


2-64d to 3-64d per Ib decline for this crop, and generally 5-64 per lb | 


The following transactions have taken place | 


————<———— 
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MANCHESTER, July 22. 


During the week under review no new feature of moment has 
presented itself. A generally quite feeling has prevailed, and the 
_ business put through from day to day has been of comparatively 
small extent. To-day the demand from India seems to be less even 
| than yesterday. China buyers seem to have satisfied their wants 
| for the present. The smaller markets have done only a moderate 
| trade in goods of a miscellaneous description. Coming to cops 
made from American cotton we find little fresh to report. The 
general inquiry is at poor prices, and only in retail lots. Few sales 
of magnitude have been reported. Shipping descriptions are very 
quiet, there being little practicable inquiry about from any of the 
Kastern markets. Bolton spinnings may be called steady in 
quotation, owing to the state of Egyptian cotton, but generally no 
great weight of business has transpired. 


(I.) Comparative Statement of the Cotton Trade. 


Seles Previous Weeks » sanded 
7 Price Price 
. June June 


Price Price Price 


. July July | July 

i09.| "5. | 8, | 1.) 0. | 17. 
s dis djs djs djs djs a 
Raw Cotton—Upland middling....perlb 044 04%! 04..,04. 044 | 0 43 
— Ditto, good middling...... 04'2 04%' 041! 04% 044 044 

_ Pernambuco, fair ........ O44 O 44 04% 0 43 04g 0 43 
Ditto, good fair .......... O43 0 45 0434 C 44048 O 42 
Yarns—No.40 Muie-twistfair,2udquality 0 73 0 7 0 144 OT O 7A OTA 
— No. Water-twist ditto 0 7 0 73 0 7 O bf O EH O 6} 
| 26-in, 66 reed, Printer, 29 yds,4ibs20z8 313131 30 30 30 
| 27-in, 72 reed, ditto Sibs2ozs 35 8 3 8 3 8 3 8 3 74 3 TA 
| 39-in, 66 reed, Gold End Shirtings, 374 | . 
Wy CONES OMB ees nck sccsnceunyeed §9'5$ 915 9:5 Ss 845 8 
| 40-in, 66 reed, ditto, ditto, 8 lbsl20zs.... 6 5h 6 34°6 35 6 3 6 24 6 2% 
40-in, 72 reed, ditto, ditto, 9ibs50zs.... 7 0 76,7 0 6114 611 611 

39-in, 44 reed, Red End Long Cloth, 36 

WU onde anccecmaadeteaunedos €3)4 31:4 314 Be 2) 4 2 


| 


(II.) Compared with Previous Years. 


Price, Corresponding Week in 
July 
22, { | 
1897. 1896. | 1895. 1894. 1893. 1892. 
is @is d's Giese dis aia a 
Raw Cotton—Upland middling....perlb 0 44 , U 3}, 0 35!) 0 3*: 044 | 048 
_ Ditto, good middling...... 044! 0353: 0332 04 O4% O 4x5 
=_ Pernambuco fair....... ooo O 944.044, 0 54:04 O47 0 43 
oe Ditto, good fair .......... 0 43 04%, 04% 0475 046 0 4% 
Yarns—No.40 mule twist, fair,2ndquality 0 73 0 7g O 63 O bs 08%; O 7} 
— No. 30 Water-twist, ditto 07 O 6 0 680 63 O 74 O 63 
26-in, 66 reed, Printer, 29 yds,4lbs20zs 3 1°30 30,3 0 3 74 3 4% 
27-in, 72 reed, ditto 5los2ozs 3 843108 40,494 0 43/4 Is 
39-in, 60 reed, Gold End Shirtings, 374 
SENN DED OME ccwocvctccanscsvess §9'5$'5 3}5 616 6\6 & 
6é M6 SE SG S)}7 GT S 
40-in, 72 reed, ditto, ditto, 9lbs50zs.... 70:70 76,% 3,8 74 8 3 
39-in, 44 reed, Red End Long Cloth, 36 
WU MME. esacascabevebecscaseéded 43:;40)4 3:4 4 41054 44 





THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says: — It is 
now becoming evident that there is not to be any improvement in 
the trade conditions until after the holiday months of August and 
September. Top-makers and wool men generally make the most of 
the firm rates made in the London sale-room, of the heavy quantity 
which has been taken off the market by America, and of the 
diminished clip from Australia next year in consequence of the 
drought, but none of these things move the consumer, nor frighten 
the merchant. The demand on export account and for the 
home trade is on a restricted scale, and we have not even yet entirely 
recovered from the over-production of 1895. Under these circum- 
stances, and with America—as a single customer by far the most 
important—no longer a buyer, trade must inevitably be depressed. 
Prices of yarn seem to bear very little relation to those of the raw 
material, and it is more than likely that before long we shall be 
driven to adopt short time. Prices of wool just now are steady, 
but are expected to give way a little as soon as the sales are over, 
and the outlook for the winter is a poor one. 

In their circular dated the 22nd inst., Messrs Chas. Balme and 
Co. state that the feature of the week has been the sharp cessation 
of American demand, owing to the practical settlement of the Tariff 
Bill in the United States. Centred, however, as such demand was, 
for the most part upon the better descriptions of Australasian 
merinos, the effect of its absence has been circumscribed rather than 
general. It is true that the extreme rates ruling earlier in the 
series for light shafty parcels in the grease are no longer obtainable, 
but competition has never been keener for the general run of merino 
staple, which sells freely at full recent quotations. The large daily 
offerings.of greasy crossbred wool have enabled English top makers 
to satisfy the more pressing needs brought about by the depletion 
of their stocks by purehases on American account in June. Con- 
sequently, some irregularity in prices is noticeable in fine to medium 

rades, upon which the attention of this section of the trade was 
mainly concentrated at the beginning ofthe auctions. No improve- 
ment has taken place in demand for scoured and siped parcels, 
which continue to realise unsatisfactory prices. Lambs’ wool, both 
merino and crossbred, has shown little or no change throughout the 
sales from May currency. South African staple has given way 
slightly in one or two instances. Some unevenness in value has 
been recently noticeable in both short, heavy-conditioned grease 
and in scoured produce, which has since developed into a quotable 


| 
} 
| 
| 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs.... 
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Hamburg. August-September, sold at £12. 
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decline of 3d and 4d per Ib respectively on the extreme rates current 
last week. Long-stapled grease and snowwhites, however, are 
readily disposed of at full late quotations, while fleeces have, if any- 
thing, slightly improved their position. It has been arranged that 
the series shall close on the 27th, instead of the 28th inst. The 
sixth series of Colonial wool sales for the current year will commence 
on November 23, the list of arrivals available for that occasion being 
closed on the 19th of the same month. 


Trade remains steady, with but little inquiry for English wool. 
Prices unchanged. 


commence on July 6, being the fourth series this vear: 
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Bret SuGar has further declined, and the market 
pending the settlement of the American tariff. 
bought to a limited extent .- 


is slow 
Refiners have 


To-pay’s CLosinc Prices in the Propuce CLeartne Hovse. 


July. Aug. Sept. Oct.-Dec. Jan.-Mar, 
Percwt, f.0.b. .......... 8/3 8/3 8/33 8/5, . 8/8} 
COCOA...At Tuesday's public sales the demand for West India 


was strong, at ls to 2s advance, and it is dearer by private contract, 
2,526 bags Trinidad chiefly found buyers, at 49s to 53s, and 1,214 
bags Grenada, 5ls to 52s 6d. 553 bags Jamaica brought 48s 6d to 


The following is a list of the London Colonial Wool Sales which | 51s 6d. Ceylon is steady at the late advance. 739 bags, by auction, 


ne | ncluded fair to good, at 60s to 66s 6d; and common qualities, at 
ale 7_Number of Bales sold~ 50s to 55s. Some fine bought in, at 86s. Foreign has been firm, 
Sale Selling Brokers. oo a a — Total. | 879 bags Guayaquil chiefly sold: Caraquez, 52s 6d to 56s 6d; Ariba, 
6 ..C. Balme and Co.......... ie eee . 2.750 .... 5,150| 58s. 270 bags Surinam brought 51s 6d to 52s 6d, and the bulk of 
: Jeremy, Sem and Co......1 oe tees 2,273 2,340 4,613 | 357 bags Samana, “9s 6d to 50s. The stock of Foreign is much 
‘ ao a _ - 21... a oo oe smaller than at same time last vear. 
8 ..Willans and Overbury ....1 22 2800 a 5,000 RUM.—The stock of West India has further increased to 27,850 
H. P. Hughes and Sons ..1 3,200 .... 4,600 .... 7,800 | puncheons, and no business reported. 
: ’ » 8 45 F P ° . ° 
° nea oe : ee = ane ‘o- 74 none Saas COFFEE has been steady at the public sales, and Santos in the 
10 ..Jacomb, Son and Co......2 .. 24 4950 |... 7300 |... y9'9599| Terminal market, after some further advance, closes firm. 
12 Buxton, Ronald andCo...2 .. 26 5,700 ...,. 6,300 12,000 | Good average September, 38s. The crop is still estimated at 4 40 
: — —— —_ _ paseeee * = aan aie reese —— 44 million bags. At auction, 654 bags East India brought 
“Du Croz, Doxat, and Go. 2 4.900 5.200 --.. 10109 | Steady rates: pale to good Coorg, 82s to 95s; bold, up to 103s; 
15 ..Thomas and Cook ........ 1 1,262 108% .... 2,344 | Neilghery at about the same range of prices. A few lots of Ceylon 
Spam na te eeeee ; tte eee — a yo sold: medium, 100s; bold, 108s. 65 barrels Jamaica included a few 
i one Ce eee na ry 7300 | sans good at 92s. 93 bags Borneo Liberian bought in, chiefly at 50s for 
17 ..H. P. Hughes and Sons ..2 .. 31 .... 2600 4,100 .... 6700| bold. 1,808 bags Costa Rica sold at last week’s quotations: pale 
H. Schwartze and Co. ....2 .. oe. Stee 2.921 3,346 6,287 | and mixed, 58s 6d to 61s 6d; good ordinary to tine ordinary, 63s to 
19 ..C. Balme and Co. ........3 2 6,800 4,900 11,700 | 875; grey to middling, 68s to 82s 6d; tine, up to 93s. 4.402 bags 
2) ..Buxton, Ronald and Co...8 4 Te is a Central American went at full to rather higher rates, including foxy 
21 ..Du Croz, Doxat and Co. ..3 4 4,800 4,000 8,800 kinds, at 50s to 52s 6d. 
Jobn Hoare and Co....... 3 ee oe - oe , 
23 ..H. Irwelland Co. ........ 2 5 F | Imports and Deriveries of Correr in Lonpon from the commencement of the 
Willans and Overbury....3 +. ; ; | year to July 19, with Stocks on hand, : 
Thomas and Cook ........2 iv . : | — be = — 
23 ..C. Balme and Co. OS tae Ga ons. ons. ons. ons. 
Jacomb, Son and Co....... 4 . 6 IN Ss a oninunice bcm woke 25,500 24,200 27,900 26,600 
24 .. Windeler andCo. ........ cee | Delivered, home use 8,259 8,490 8,600 9,370 
John Hoare and Co. ......3 .. .. * export 11,380 12.670 11,800 15,950 
H. Schwartze and Co. ....8 .. .. | Stock ......... et eenceres 13,909 11,180 13,000... 9,680 
26 ..Willans and Overbury .....4 .. 9 Mid Ceylon.......... perewt 99 105 .. 98/ 108/ .. 98/ LOL/ .. 104/107 
i. ©. eeemen ene Bone ..B 1. <o ones cv vine aa — CLosinG Prices at the Propuce CLEARING Hovse at this AFTERNOON’s CALL. 
OS ee ae re eee 3 Sept. Oct. Dec. March, May. 
Du Croz, Doxat, and Co...4 .. 10 .... ate ee an antos .... 380 .... . o--. S86 .... 39/0 .... 89/9 
27 -- Beaten, Ronald and Co...4 .. .. .... 7,500 .... 6,400 13,900 | Total registered for the week 26,250 bags. 
SS ..©C, Meime O06 Ce.....c0.00sD se se ; ° oe - 
Jecomb, Gen end > ee eee | | TEA. 





THE LEATHER TRADE. 
During the week the trade in leather has been moderate, but 
there is rather more disposition to purchase for future orders than 


has lately existed, and at firm prices. 


Slight concessions may be 
obtained on large 


_parcels of most goods. 
are up to the requirements. 





JUTE, FLAX, AND HEMP TRADE. 


There has been a moderate extent 
current low rates. 





of business done in Jute at 
Native marks quoted £10 10s to £11; good, for 
Jute goods remain with- 
out improvement, and in some cases easier rates accepted. 

teports of the Flax crop continue favourable, and there is not 
much business passing. 

Manila Hemp is again dearer, with sales of fair latterly at £15 5s 
to £15 7s 6d, £16 paid for superior. The receipts last week were 


17,000 bales, and the market is now steady. A quiet tone now 
prevails. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 


Mincing Lane, Friday. 
SUGAR.—-The market has been unsettled, and the business even 
smaller than usual. At present there are not any symptoms of 
reaction, although the visible supply for Europe and America has 
fallen to 1,889,800 tons, against 1,758,000 tons, and 1,978,500 tons 
in 1896 and 1895 at same date. The Beet crop prospects are 
“unchanged, and the roots when tested show more saccharine than 
last year. Here the market is lower by 14d to 3d per ewt, and the 
speculative business limited. Cane sugars have been inactive, with 
small sales by private contract. Crystallised went at easier rates 
in public sale on Tuesday. 3,650 bags Trinidad part sold, at 
lls 13d to 12s 6d; June, 12s 6d to 12s 9d. 628 bags Demerara 

brought lls 9d to 12s 3d. 34 casks 100 bags Barbadoes bought in. 


Imponts and Deniveries of Sucar into Lonpon from commencement of the 
year to July 19, ee ees at the latter date. 
1897. 896. 


1£95. 1#94. 

Tons Tons. Tons. Tons. 

NRE So bens uedeaenee 95,600 -- 110.800 124,000 141,300 

SO. cas sdennes tan ++ 100,100 ee 88,400 --. 111,000 120,800 

Sch ceca suospeunin - B10 46,600 35,500 87.900 

Stock, United Kingdom.. 88,400 148.900 123,800 20 400 
Cane, Jaggerv, perewt. .. 7/0 7/3  .. 7/3 7/3 si 8/0 

Crystallised West India.. 11/0 13/6 .. 12/6 15/4 12/0 140 ..13/0 16/0 
Beet, 8 %, f.o.b. ........ 8/3 ~- 9/3 9/44 9/104 11/43 
Java. afloat, 96%, ........ 10/3 12/0 12/3 11/6 12/0 13/0 
Tate's cubes, No.1 .:.... 15/0 16/0 16/0 18/6 


JaGGERY.—There has not been any reported business. 

ReFrvep.—The changes in this market are chiefly upon Foreign 
goods, including a decline in Russian crystals, which have sold, new, 
distant, at 9s 6d to 9s 9d, c.f. andi.terms. French quoted 10s to 
10s 14d, and Say’s cubes 12s 9d, f.o.b. Tate's cubes are unchanged. 
Pieces quiet. London yellow crystals 10s 9d to 11s 3d per cwt. 








Stocks of most articles | 
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Since last Friday a steady demand has prevailed for new 
season’s Moning congou, and fine grades have realised higher rates, 
from ls to ls 84d, and very tine Ningchow ls 10d; other crades 
from 7d to 11d, and in public sale 4d to 64d. Foo Chow opened dull, 
butlatterly more business done in Soo Moos, at 94d to 114d. 4,835 
packages have been offered by auction during the week. ‘The large 
quantity of Ceylon catalogued on Tuesday sold with good competi- 
tion, and generally at firmer rates for desirable qualities, but the 
average of the sales was rather over 7d 
higher rates; otherwise no change. The public sales have been 
17,089 packages. In the Produce Clearing House, August quoted 
Tid ; September, 7d per Ib. 

RICE.—A cargo sold has been one of 3,200 tons Bassein, per 
sailer, off the coast, at 6s 93d, for Holland. One, per steamer, 4,500 
tons, July-August, at 6s 84d. Cleaned rice is firm. 

SAGO maintains the late improvement. 
partly sold, at easier rates: fair small, 
7s 6d to 7s 9d per ewt. 

TAPIOCA is quiet. Of 1,325 bags flake, by auction, a few sold: 
Singapore, good, 1j;-d:; fine Penang, ld. To arrive, the former 
sold at 1d per lb, July to September. 1,021 bags pearl were chiefly 
taken in. 

BLACK PEPPER is lower, with a few sales reported. 
July to October shipment, sold at 34d to 33d. Little business 


done on the spot. 254 bags, by auction, sold, * without reserve,” at 
3d per lb, being easier. 


Fine Indian in demand, at 


“without reserve,” at 


Singapore, 


WHITE PEPPER has been quiet, but prices unchanged, with a 
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moderate stock. The latest sales include Penang, Jat 4d, Sep- INDIGO.—The market for East India is firm. 516 serons 
tember-November shipment. Singapore quoted 54d. 123 bags, by Guatimala, by auction, on Wednesday, brought previous rates, but ' . 
auction, taken in, at 54d; fine, 6d per Ib. £43 rather less than half that quantity found buyers. 

NUTMEGS.—There has been a quiet market for Penang. 37 INDIA-RUBBER is firm. Para sold at 3s 64d to 3s 63d per Ib. 
cases at public sale were bought in, and little business done by SHELLAC.—The market closes with a quiet tone, and rather : 
private contract. : os cide under the best prices of the week. There are sellers of TN second 

MACE is unaltered, with small sales.'*> } palit orange for August, 63s; Sept. sold at 63s to 63s 6d; Oct.-Dec., 62s. 


CLOVES.—The market is now steady. Several sales have been On the spot, a small business done. Some declared for public sale 
made in Zanzibar, on the spot, at 2}d to oie For delivery, next week. 


August-December, last sold at 2 5-16d to 2 13-3 384 bales, by DRYSALTERY GOODS.-Gambier is again lower, with sales, to 

auction, part sold, at 24d to 24d. | Of 25 cases Penang a few picked | arrive, at 11s 10d to 12s, according to position, about 450 tons, the 

realised 64d. market being dull. No change has transpired in turmeric. China 
GINGER. At the weekly sales 254 cases Cochin part sold, at galls sold, to arrive, at 57s 9d, c.f.i., and terms. 

irregular rates: native cut, 38s 6d to 41s; small, 28s to 30s. Of CHEMICALS.—-The markets generally are steady, with little alte- 


984 bags about one-fourth part sold: washed, 31s; low, 23s 6d; ration in prices. Best English tartaric acid remains at ls 2d, and 
ends, &c., 9s 6d to 18s. 142 barrels Jamaica were taken in. ,o%s} | citric acid the same. Sulphate ammonia has been quiet. Sodas 
PIMENTO.—The market continues dull. 254 bags, by auction, stationary. German sulphate quinine remains quoted 9d. English i 


were chiefly bought in. A few small part sold, at 24d per Ib. is reduced. ‘el 
FRUIT. Business in currants has been small, with an easier METALS.—The markets have been without animation, and the 

tendency in prices for common, while the better kinds remain production of copper in America is on the increase, while the trade 

firm. Valencia raisins steady at the rather low quotations now here buy to a moderate extent only. Reported sales on the Metal x | 

ruling. The crop prospects are, so far, favourable for other raisins, Exchange, about 3,700 tons, at slightly fluctuating prices, from 

also for figs. (Continued on page 1089.) ' 
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Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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LONDON, Fripay. DRUGS—(Con.) sdesd | METALS.—B.Copper £2 8 £ 8 | SILK—(Con.) s d s ad , 8UGAR—CrusHED—(Con.) ; 
ROWROOT—per 8 de @ Oil, Cassia ....perlb 5 6 7 0 Eng., Tough p. ton 61 10 52 0 | Jungypoor& Comcly 9 0 O 0 | French loeves, f.o.b. 11 9 12 0 ; 
ARR out com. tote 6 14 8 ¢ MOUNOOR io obahn ces 0 uv 0 | Best selected...... £2 0 6210 | China—Tsatlee,Supr 0 0 O O | FrncherstisNo.3ci.f 10 0 0 0 i, 
St.Vincent com. |  Peppermt. Hothks 6 9 0 0 Eo chierciaces & 0 00 Tsatlee4&5...... 3 11 9 | Russian crystls, ci.f.10 3 0 0 
COCOA—duty ld p.lb rise. rky., fine.... 10 0 11 6 i a a d0005%0 467139 0 0 Blue Elephant .... 0 0 0 0 | German Granulated. 10 4410 6 ' 
Trinidad, grey to fair Rhbrb..China,frtogd 1 3 4 0 | Iron, per ton— Taysaam Kahing.. 8 6 10 3 | Fine Fch.cubes,f.o.b. 12 9 12 6 ag 
per cWl.......... 48 0 52 0 | Senna, Tinnevelly .. 0 14 0 4 | Bais, in Wales for Skeins .......... 0 0 O O | KEET-German,f.o.b 8 3 Hi 

Good to tine ...... 52 6 62 O | DYESTUFFS, &c.— | Welsh Ports .... 510 515 | Canton a3? bance $4 it 

meds a og ae ot DT a , Staffordshire Bars Tussah 5 0 0 0 | TALLOW—per cwt. are 
Grenada .........+08 3 | Galls, China, per ewt 64 0 0 0 f.o.b. Live ] 26 676 Ray | Petersburg, ¥Y C 48 0 00 : 
oute eodtotes.. 0 8 2 0 | Turmeric; Beneal <1 30 9 "9 9 | Bheets pee foe i oF en 42 6 13 6 | Australian mutton 18 6 19 0 i 
GeayaquilArive,Sne @ © 68 @ lisa et 6 18 6 | Hoe... 6 76 610 | Itain-Raw,fair Milan 14 0 <¢ ¢ do beef .. 17 6 18 0 
Bahia vevcesee 80 0 £2 © | Gambier, Hock. -"° 13 0 13 14) Nailrods,, §.... 6 5 615 | Organzine-Medmtogd16 0 17 6 TOWN ..2.2-.eeee 1935 00 ¥ 
COFFEK—duty 14d per tb Catch wide re gee SE O° anes. Steet. f.o.b. ‘ : |Jrams Milan 3thrds 16 0 16 0 tert ay tb. i 

—autyizgap + te ted, . "s = elsh Ports .... ‘RR Dp - . | Bh. 2. Nake,fai | 
Ceylon.am.dlowmid, & 0 8 0 | DYEWOODS— £2 £58! do Mdlnetob.. 412ciaive | SPICES-Pepver black—perlb. | pear w—wameeeue 

Middling to fine . 300 0 leo C | Brazil........perton £10 0 0 Scotch pigiron,eash 43 10° 0 0 Pepang....-..-++++ 0 24 0 <} | TAR—Stockhim p-b}19 6 0 0 / 
Liberian .......... 40 © £0 0 | Bustic,Janaka .... 4 0 410 Middlesbiv pig. .. 29 2 0 0 Singapore ........ 0 3 0 33) “Archangel ........ 13 0 06 a 
East India, plantion. £0 0 106 0 Guba .......50...0. 8G G8 O Hematite.......... 47 06 29.0 | White,Singapore C S§ 0 S4 TEA—dut 4d ee, ib : 
Mysore, med, to bold £2 0106 0 | | Lima Wood ...... 810 0 0 | Lead—Eng..pigp.ton 1276 1290 | , Siam..........+. OSS Cl oun ae te oe 3 : 
Finest marks ....100 0115 O | Le procs Comapenthg 7: eo &2 Foreign, soit...... 15 1276 i... eae C 44 0 48 ‘Media rd. to fair 0 33 0 54 
Bingpr., piched Bally 0 0 0 0 | Henduras ........ 610 710 | Quicksilver pr. bottle 7/40 750 | Pimento ............ O 28.9 28) —— togood.. 0 54 019 
Mocha, mixed to fn. &5 01:0 0 Jamaica .......... 415 5 5 | spltr.Silesianpr.ton 1726 17/76 Cinnamon—IstCeyln 28.8 Se a fineat...... Oli 110 
Janica.,Jow to fn.ord. 0 0 €3 0 | Red Sanders ........ 310 0 0 | Tin, English, ingots 6510 €6 0 DO: 2nd GO ..9 00008 0104, 1 6 |: Geode maaeann te 0 44 0 6 
Greenish to hne,... 76 0 115 0 Sapan Ee $ 0 | Lo de, DOFS ....e. 6610 97 0 _ Do ord and 4th... . 0 y 10 | Seomtadineomastchon 0 64 1 6 
Gente imidtesne #2 OG | ELEPTIANTS TEETH —perewt | Birgit." ebies 0 0 | Guia igmngnwhd bo, 6 oe Camtem eres 0 24 1 3 

‘ ole ie ° ft £0 ib » Tin-p “Ss, x | Cloves— eres en eee SAS © ‘ 
Central American .. €¢ 0 72 0 | Ot &bSupwarde 6 0 65 0 | Slob... 9 110 0 | Penang.........0.. 0 6 0:10 |ScentedCprs.,Canton 0 34 0 10 

Middling to fine .. 73 015 0 | FLAX—New crop £8 £8 (Zinc, English, Sheet 20 0 21 0 | Gingei—percwt Woe yy fair.. 0 3 O 5% 

roxy descriptions £0 0 86 0 __ ber ton, eit . | Antinony, perton.. 2910 30 0 | Cochin cut ........ 42 0 8 0 ly - oie ne ...... or as 
Coban & Vera Paz 100 01(7 0 | Rigs ZK a salen 23 0 2710 | OILS—Fish— £3: £8 Do rough .... 23 0 33 0 | Pian ted rer 03 08 
Brazil, Kio, quay terms 2 SINE Nice scence 2110 £2 10 Sperm,crude ptun £8 0 29 0 Do _ washed.... 23 0 33 0 ' oe , nee ee eo 14 

Fair to gd. channel 344 0 58 0 | Petersburg Bejetsky 27 0 28 0 WEED & od. des cokile 00 0 0| Bengal............ 15 0 15 6 | ‘ndian and Ceylon— 

Commontolow fair 31 0 3 0 FRUIT—New— Seal, Pale ........ 4000: African...........; 0 0 0 0 | ae —" : : : 7 
Santos, fair to good | 3 Currants ....duty2s s d@ s da |, Cod ..... corereeee 20 0 0 0 | pemaies Was are ee S| pechen Ponte... 07 0 ; 

AVUTARE weeee eee 6 0 39 0 | Patras ....percwt 2l 6 23 0 | Olive—Spanish...... 29 0 32 0 | Do mid. tofine.. & 0120 0 Do good to finest 110 3 
CHEMIC ALS— | Wostigza ......... 23 0 33 0 |, Mogadore ........ 29 0 31 6 | Mace.......... pam i 3.3 ¢ | Pekoe Souchon 056 4 
Acid, cittic....perIb 0 ° i : | Gulf ..... ebnwevie Bee _ era eo oe | ee i i 3 0 | “Do good tofine 0 8 1 $ 

Nitric jehesaogT@ ovineial ........ £ ape, refined Eng. 2710 28 0 | regalo spicy ‘ 
= iperameses 0 3 0 38! Figs Trhypeiidiya © 6 “9 9 |. Brown, English -. 2615 0 0 | Chillies—percwtfair 25 0 36 0 | Patoe --....... 9 6 O 9 

‘uitaric, English... 1 2 © 0 | Raisins, dty 7s perewt— Cotton seed, Crude.. 1426 G 0 | SPIRITS—Rum,p pf.gl.duty 10 10 . 3 2 6 
Alum,)ump& gud. pt £5126 46 © |” Valencia... 1 18 9 | Groundnut ........ 3 0 «0 0 Jamaica, per gal. TIMBER—Timber & Hewn 
Annona, carb, plb 0 3 0 34] Selected 222777! 22 9 | Cocoa-nut, Ceylon: 32 0 0 0 | bd, 30to 350.P. 110 2 3 py cod.- Danteleds 

Muriate .. per ton€2] 0 25 9 ie ; 45 0 a, 2619 0 0 | Fine marks...... 30 3 6 P leme] fr,p.load 45 0 85 0 

Sulphate .......... 78/9 7/113] Puscatel 50 9 | Palm (Lagos)........ 3110 0 0 | Demerara, proof.. ¢ of 11 — Pine Timber 47 0 61 0 
Arsenic, lump, p ewt 32 0 4% 0 Sultana .......... §8 4g 9 | Lard, American .... 24 0 25 06 | Leeward Isl.,prf.. 0103 1 1 es éoinsee 00090 

POWGET occnscusee 0 0 2410 | Granges, Val selected 20 C o9 9 , Petroim. Oil per Blbs C 43 0 48 | E.1..and Mauritius 0 9 010 — yel. pine,Irge 60 0 80 0 
Aedes, pot, pet ewt,. 19 z o 0 ordinary .. 16 0 18 Q Vil Cakes, Lusd. Eng | ate OS eee tes Qnsbee aie —- ‘3 6 

earl do do ,.. 2 3 isbn. &S.U bes i err 6/2/6 610 o. Vint. repli seattle 
Brimstone, Roll... 6 9 7 & | paren  oeefee 8 8 8 8 | anerican (Weatrn) 4176 5 5 | 1889. 12 6 12 8 | Balticoak .......... 50 0 70 0 
Bleaching powdr.cwt,£7 0 0 0 Lenions,Palimo,p bx 5 0 14 0 | Dil Seeds— 6, 26") 1890..11 6 11 8 | ae ae en eecnte 210 0 310 0 
Borax kng!. ref.cwt. 15 0 16 6 Messina, selected.. 20 0 12 0 Linseed, L= Plata 28 0 29 0 Ist brands | 1891..11 0 ll 2 le een cube 30 0 75 Q 
Cream tartar,lstewt 77 0 0 0 Malags, ualfchests 0 9 0 0 Bombay prélélbs 0 0 0 0 | inbhds 1893.. 10 4 10 6 | ee ee ee Wood 
Calomel ......perlb 2 9 0 O | Nuts—Brceloua p.be 18 0 18 6 | Calcutta pr410lbs 32 3° 0 0 | 1895.. 9 9 911 aes , Petra. std £610 8 10 
Corrosive Sublimate 26 0 0 | gum, ane Rape, Ferosep416élk 40 6 0 0 18%.. 93 9 5 wedish, good .... 10 10 15 10 
lodine........per oz. 0 75 0 0 ov PERCHA, 6 6 pr calcutta, brown 29 0 40 0 Corn spirits, pidy pd ll 8 11 9 ae -9 0 0 
Potash, bichrmt.prib 0 é O 4g] Per Ib .......-.-0s 3 6 6 | PLUMBAGO, Lump, Spisits, fob. Ex. pf. 1 2 13] pineag |: - 610 16 Q 
Ceieeets 0 3% 0 4 ; HEMP—Per ton £:s £& 8 | Ceylon,cd.tofn. p.ct.10 6 17 6 Malt spirits, duty pd 13 0 15 6 seg esees - 8 0 810 

Hydriodaie ....-. 9 8 10 3 B Petersbg,, clean : 2s Q 2 9 | PROVis1ONS— German spirits...... 0 9 0104} Cana > ee . 3S = = 3 

Prussiate........ - 0 & 0 8 anila, fair;on spot 1 10 | butter— SALTPETRE~— Eee =e ee 
Bulphate ./ per ton 0 0 0 0 ane to fine.. Friesland, frsh, fine £0 0 8 0 = =.» 2 in 8 
Precipitate ..- per Ib 3132 7 Caz, 8 10 12 10 | Jersey .......:0000 00 00 fen ah ood "3 5 2 0 Pitch Pine Planks stne 
Bal-Acctos ....perIb 0 4% 0 & | Coir Yarn, gd. to fine 10 0 35 0  Normandy........ 8 0 98 0 | Nitrateof Boda...... 7 3 7 6| Dntacdek. 40ft.3in 0129 O69 
Sal-Ammoniac prewt 31 0 33 0 Yommon to fair ..10 0 15 0 Danish............ % 0 $8 0 | SHELLS—M.-o-P. pe Staves-Baltic, p.millel90 ° Moo i 
Soda Bicarb.,per ton 615 £27 § | wings osacowplb s d Britny. rolisdozib 9 0 13 0 M.o-P. pe owt, ivitahie Beau 
Crystals,exshippet 6&2 6 0 0 H $,Ox&Cowp.lb s ® 4 Bacousugd.—Wtrird 6 0 67 0 SES tab bacaaness £610 £7 10 ew York pipe .. 35 0 4210 
Alkali, 865 as oom | SER AS EV. Oe 8M) Lamecia........ .. 7 0 63 0 | Maccasar ........ 33 ttm Cl 

9 . Grande ...... OF acamccccvces dut ut 
each tet be | Australian ...... FO 8-8) Seat | 8 Se ~ Australian ...-£8 0 £9 0 | Ohio per ibbond -- 0 48 014 
oe 3300 Cape sec 2 3 8 8) Hams, York... 0113 9 | Bombay .......... £5 0 £510 | Virginialeaf .......: 04 1% 
Bulphate Quinine— — LO Sh OF |g stith cree etc: 0100 0 | SUGAR—per ewt. o_o 4 13 
oward and Sons et nts 0 8 0 7 | Lard—Waterfrd. and Brit.W.India,syrups 8 6 11 6 | Kentucky leaf ...... 0 2808 
per oz vials...... 1000 coe. 0 34 0 Sb Limerickbladder 60 0 0 0 Crystallised ...... 10 5 13 6 ieee OF tae = +. 02 0 8 
ME. <osnc cece . 010 00 cmomass****=* 0 5 1 Of} Cork & Belfast do 54 0 60 0 | Porto Rico, Grocery 11 6 13 0 | Negrohead—duty 4/6 0 6 1 § 

French ....2.2227. >00 00 5 Firkin & keg, Irish 30 0 40 0 | Mauritius crystallisd 0 0 0 0 | Columbian leat; 

German .......... 09 00 | ar 8 3 af | Pork—Amer, & Cana- — Grainy .. 00 0 0 duty 382d prib 0 14 0 6 
Bulphate Copper, p ct£15 10 16 5 joa sees z 3 ; 4 | pili per bl........ 0 00 ae aR seteeeeees : : ; : wy eee ; ; a : 

OD osccetsesdes 18 6 Tlie ae acetals f—Amer. & Cana- Ueensiand syrups. . > ‘ 
Sulphur Fiour...*”’ 6 : : HOPS,English,pewt £1 5 £5 0 dian, per et 0 0 0 0 |. Grainy and crystal. 10 6 13 6 | TURP'NTINE,pewt 20 43 20 6 } 
Vermillion, Eng. pib 2 4 0 0 INDIA-RU BBER—per |b | Cheese Edam, new .. 36 0 48 0 | Penang,Gr.anderys 0 0 © 0 | WOOL—Englisn—per pk. of 240Ib, : 
COCHINEAL ...... 1 0 2 3 | South American fine 3 € 3 of Canadian, did... 44 0 do @ | Native Biown ... 73. 2 2 | "Fleeces Su Hage 2b i0 a1? 0 | 

j 0. Ab OS wcccccee ' ” sees » DALIVe..... . > 

COTTON — fome reeey, Ib Gouda, new ...... 32 0 44 © | J8ggery, Cane ..... - 73 00 — wethera $10 9 10 { 

Mad: - * 1 INDIGO — per — New Gealand..... 00 Manila, lilo Lle..... ~ eo ee 

= ras,good West'n 0 314 0 0 | consuming kinds gt: —- -o3 ; : eee cs on Fant Bevoes cece 8 OB 910 

ecece e eee ene w 

| Bot ter ton 13 6 16 6 | MeL'te good, mid. $33 $3 | RICE-Rangoon ‘irs, Siam & China white 0.0 0 0 andwethers .. 810 10 ' 
ee MB ccces *° ee 5s 6 8 8 openChur..pewt 0 0 0 0 | Lowtogoodyellow 0 0 0 0 Leicester do .... 810 915 i 

DRUGS— Madre ioe 00 0 Oo | Moulmein .......... 70 0 0 |, Lowtogoodbrown 0 0 0 O | Colonial—per Ib sdead : 

Aloes, Fine E. I. pet 110 0.180 0 adres, elore...... © 8 Oo 8 | Bassem, steamer... 6 74 6 9 Java, grey andwhite 0 0 0 0 Vic.—Fleece super. 1 6 2 0 4 

Cape, good to tine 22 3 27 0 K a sink seeeees 37 220 sailers, Xangoon.. 6 9 7 0 | SYTUDS...---.-..266 0 0 © 0! §coured good...... 1 6417 ' 

, China, star 90 0 0 0 Orn » rL ld 1 8 | Stikon ct. &i...... 6 0 € 3 | Natal Syrups........ 8 6 9 0) Bcoured average .. 1 ‘4 1 ; 
Kalsam, Peru..perlb 7 9 8 0 | Ufdinary togd.m 0 © | Rice Meal, tonc.f.&i. 65 0 0 | Egyptn. crystallized 0 0 0 0 | Greasy avr. to fair 0 9% 0 104 i 

BEE nceuknacount 2 14 2 2 | LEATHER—per lb KOSIN—Amer.,com 5 0 0 0 | , SYTUDS .-..--..++0+ 00 00] NSW. Bed avr 1 2 1 3 
Bark, Oalisaya . |. > 10 1 8) SropHides 30451b ON 1 4/ Fime.............. 6 0 7 6 | Java alloat.......... 10 6 0 0 | Greasy average.... 0 74 0 8 ‘ 

E.l. &c. reunwd. Gn 0 6 1 0 | English butts142¢ 1 0 2 4 SAGO--Pearl.,p.cwt 8 0 11 0 | CubaCentrifugal.. 0 0 6 0 | § Aus, Grsy. avr. 0 af 0 63 

do o Red 02 0 8! 0. 4% 1464 210 | Sago flour (best)... 8 3 8 6 | Fr.togdMuscovdo 00 0 0 | N.Z—Scouredavr. 1 3 1 34 
or, China, pre 87 6100 0 | Forgn. butts 16 28 10 1 5 | SHELLAC—per cwt Rerixngp—London Greasy average.... 0 74 0 8; ‘ 
amoms Ceyln. oS ee do. 28 50 13 2 0 Orange, gool o fine 62 0 80 0 Yellow Crystals ..10 9 11 3 Oape-—Sered. SEP. cc. i i a. ; 
Cantharides .. per ma e. 3.4 Sepa haa.te. 435 RO 2 6 |. BOP cc cerc cece & EB OG Cubes, No.1 ..... -15 0 0 e leece average .... 0 7 0 74 ; 
Vastor-oii, seconds .. 0 % 0 34! O Skins 36 14 2 3 | Garnet, AC...... ...54 0 63 0 Be BGS sieve 40 0 Greasy average.... 0 6 9 64 } 
fum Benjmn. Sum. do. 4075 11 2 2 Button,sortsgdco 270 0 71 0 | Granulated...... --1L 9 12 6 | Natal—Scourd.... 0114 1 is 
per cwt...... 8 0200 0 do. 80130 10 18! Lowto um ..45 0 77 0 IB ..sseeceee 0 12 6 Greasy average .. 0 6 9 ot | : 

Olibanum, drops... 20 0 45 G | Dressing Hides..... 9 1 8 | Sticklac,Siam ......45 0 0 0 ORD in ho dcpaese 4 613 Crossbreds —Grs . 

Owrle rough ....50 0 62 C | Shaved Hides ...... 10 10 SILK— Praald....vecchens F 0 DG Vic. good tosupr 010 0610 
Ipecac uanha,Rio.... 6 3 6 7 | Horse Hides, English ll 1 2 Bengal—Surdah, p Ib 9 3 10 3 |! Cuusuro—f.o.b. in Holland. ew Zealand fine 0 8 QO 9 
mee sates h patale - 0 5k 0 5) Kips, Eaaivn, per ib 10 1 4 Lossteabaear ....-- 93 906! ED 2x0 . 0 00 - Medium C 8 0 g? 

Musk, vnqup,p os 65 0 90 0 | East India .... 919 ORRREM » 0ccececds 0 00; Austrian.......... Rik Tie _ Coarse. 0 & 0 

eae oii 
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1086 THE ECONOMIST r 
J 
: July 24, 1897, | 
London Stock Markets Price Current. 
BRITISH FUNDS, &c. CORPORA 
, 
Dividead Stoame (a TION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con 
__Due. — aan _ Name. Prices” z Be Divi £.. Next + vo be) : : 
Quarterly... Console 23 7, until igi, | bonne, E\clome denis 22\Irew- Name, [Srioot| denda SEIS | 
Do goog Oe fa rod. ORS, «188 23 Z= Prices. Due, ze) ing. | Gee gems, | ie 
Do ETS tes veer {108 é 6 City of Winnipeg Debentures 1918113 15 Ja. Jly duspa.  B. Ayres W m= . 4 
ae i I I , . - ~~ * . s , > 2 fo! 
Do = Local Loans &tk. i912 “ty a : Greymth (N. 2} a Bad. Gtd 1925110 12 Shy & wer. 67 68 \Apr. oe. nr - German Im.Ln3 | 
Feb Aug.. io 1908fRedSea Tel), 8 Lyttelton (N.Z.) Harbour Bd/1$29)123 25 ‘Qrtrly. 34) 6P.orD. Br: ravifianG “id oe «EO 1890-4 | 
Feb Ang. Annis. 1908¢Kedtea'tei) 84 €2 4 Melb. & Brd. of Works Debs 1921 108 10 ast NN og re at Ju, <> Pur Italian, ex. 25t § | 
April Oct... Canada Gov. Inter. er) = ee me ee. Trust Loan ee 409 12 11 JneDec 1 P.orD. Do ‘83 Loan “ 66 68 Apr. Oet - Prussian Con 4, 10% 
« = . « ee Ascnbeceévorsn aon 92 Apl Oct 1 oO , 7 ” ees Pe so 18 
April Oct.. Do Bonds. 1910 19104 & = 4 3 io Do Tramways Trust . 1914121 3 Apl Oct 4 ped = Bae i886 4 67 62 (Quarterly U.8.Fund, 1907 & we 
Abril Oct.|| Do Bonde 10s) celite So ale areet Euembour Bonds . ....[ISa0/11) 15 |MarBep| PurjorDws DeWofMinas | (gery Do 4 lag 
Mar. Sept... Egypt. Govt. Gtd. 3/108 10 New Plymouth Harb. Bd. . 1909 106 9 | im tiger Virginia Fund »| | 
Jan. July.. Mauritius 3 % Stock 115 17 é New York City (Ex, 4s 1d)... ./1901 106 8 \Fh.Anug .. P.orD. 01895 "5 | 73 74 ® Coup Bouds | 6@ 
Feb. Aug.. Turkish Gtd. 4 x. 110 14 6 Do Gold Coupon Bonds . .. . 1896 = Qrtrly. | 1 P.orD. Buenos Ay res RAI <n 
April Oct.. Bank of Fugls and Stock 337 4 c oy ——~ amanahenes : ‘7s 1862 & 18866 | 42 43 ao 
Quarterly .. India Stock $47, red. 1931118 29 '6 \Otsee Harbour Board, 1877”. 1949) 30 40 AplOct 1 *Rept. Do 1885... 6 | 42 43 ORDINARY SHARES AND STOCKS, 
Do .. “Dostock $+ red. 196110 HT 6 | "Dougie iar.) lies 16 (Fe-Auel 2 | Nov. Bulgarian, 8.6 | 97 62 | tiocne Cioang 
Feb. Aug.. DoR pee Pe 3 eee bo 7 5 | Do Debentures .... "gone § Ja. Jly. ; Por Chit Mt eee 30 2 wi ‘Pret 
Fob. Aus,.llcle of ban rt Le a '5 | Do Con. Bonds “1934103 § \Ja. Jly. PotD. Do 188 i gs 2 | 
— ; peat Eeeateth “Waterworks” * (11214 |Ja. Jly P.orD. Do 1887 _... 79 81 } 37 9,937 ee 7 > 2 7 
CORPORATION STOCKS. 3 (se 'Liseny then 7 sea 2 Me Bee eo Be | 60130" ss bo" Pref Grd 03.000 Sa 
e ro aru Harbour E i. ae 1892 ....5 | 8S 87 S|, Do Def. Ord. ; 
— (United Kingdom.) ; pare Backer iar ii i 4 2 eee Pur orDwe Do 1893 \ 80 82 | Se Ea = 2 _~ donian Cons. ie 
4 1 ’ < f o } o Pref. Co 7 an 
Amount. BONDS, LOANS, AND Closng 4 (Westport (N.Z.) Harbour Bd 110 12 \May Nv cdo 1886... 4 7 9,423,830 Do ne Con. Ord. ae 
2 TRUSTS. % \Prices. * Subject to Drawings. Ine! Loan, 18947 107 9 —_ O36} Do Def. Ord. No.1 ......| 
16,961,638 Metrop. Con., 1929"...... 34121 23 COLONIAL & PROVINCIAL neDec - Do Go 048 Cent. Lond. Shrs. £4 paid.. 1 
0, = Lue = cece eB Ack 23 Loan, 18956 630,000 ¢ ity and South London... 1 
7 oa a po 5 Stock : 3 112 14 | GOVERNMENT SECURITIES. Apl Oct DeGe ja 1896 5 tees 8 493,26€ Cornwall ao — "4 oF 
535,300 Com. of s - 25 1014 24 /Present og Cp. ‘79 none snce'7SC olmbian 73 43) 25 26 ) 3,240,79 East London Cons. . 7 7 1 
a = wers (Ci ity ‘of a Amount 1 Same. Closng CpMy$1 1 Oct. Cordova.Prv. 2, 642, 00C Furness, Con. Ord .. 68 1 
2.07e, 9001009 neon, ee on BNR S £ ue Prine |. of, red. 1919 | 25 29 | $,927,80t Glasgow & 8. W. Ord. Cons. 1438 5. 
; 195,500 Bonds, 1912" PO-E" .. 92 100 2 |— —— class tidas CpJn91 1 “June. DoBonds .. 04 oR )/2072,85C Great Eastern Ord _. 119986 2 
i 819,000 Debentures* me 105 5 | 962,260 Ja. & July brit. Col., Ins. 3 ~ 7 ; = Cae = §/} 33735 | omer = creme —— of Scotland ../07 9 
3,650,000 B Sake 23 101 04 ee 11 2 5% 2 $ ro B' 8 og | 0.908, 2h. (Great Northern Pref. Co 1 
i 2,000,000 ' ee orp. 1946" 3 121 24 | 194,500 Ja. & July Brit bans 120 22 JneDec Danish, 18943 95 1¢0 7,272,254 Do Deferred ... . rah 
ok 500,000 Do 1926 tN * >) opt \ 500,000 Ap. & Oct. Can. Dom. Rly May Ny ee Ex Loar pet A mie: no « i} 0 @ . 
¥ 500,00 dfe “a aan - . 1903 .... § 11013 P ; 4 asedg. to $s 14415 eit) Do until 6% ispd Bs 1968 . 
4 B75 746 Brien Ca iaie 111 14 /4,409,000 My. & Nov Do 1904-568 4 106 11 ie Bus yd Egypt. Unifd. 4 107 st | ate 2 jreat Western, Con. Ord. 173 3} us 
a Sen arb iten Gore, face. Shock Ghats vt eetante edo be peer Oe 8 loo tz (ApLGct July, 85) Dotiov. Pref 34/1024 3¢ | 2564585 Highland, Ord. Con .. 28 1 
; 1,195,200 Cardiff ok, 1935*. os os 152 38 [2 »423,22] Ja. & July Do Red. 1910 4 112 14 {Apl Get Do Ins. Stk. Sic 100 2 3,285,017 Hull, Barnsley, &e. Soares 14 
i: 75,000 Cheltenham, 1971* .... ae = 4019.91 Ja. & July Do Insc. 1910 ¢ 11214 BeDec Pur orDwe Dos ateDomed) Ica £4 [6,780,998 Lancashire & Yorks. Con. 14 1 
474,450 Croydon Corp. It ie $120 14 | 459,800 Ine. & Dee Do Dbentrs., eel => - Do Taira Oat $3 2,875,760 Loud., Brighton, &¢. (rd. 18 #8 : 
500,000 Derby, 1920-50"... iss | 1909.4...... 34107 9 Ha diy. 1 Dec. EntreRios, 86 6 | Soest | 2.580.220 Do BE. ¢ Df. rec. no viv. | (200 2 2. 
3 200:000 Derby, 1920-50"; ......-- 3105 7 {8,860,200 Ine. & Dec Do dolnse.Sk 34 107 9 a. diy. 1 | Dec. Bo 1888 ....6 | 20 35 | 2580920 Dob. Luntile’. isp + pe} Trek. 6 
a70 200 oddeeanela. 1030" elapse incon aoe we ce] Dokd.1810- 6 112 14 Ja. diy. PurorDwe Do Fag. Ln. 6 | 26 28 |, Seo388 | Do Con. Rights Cris... 183 
ope 000 Hit Caen kee tose S 106 & [888 100.Ja. & July, Do Insc. red., Ja. Jly. PurorDwe DeC.ofParanaé, 21 26 {11,259,282 Lon. Chatham & Dov. Arb. 19018 J % 
+ 2,323,700 Leeds Corp. Stock, 1927 4 123 = | 1910-38 @ 1234 WS Ily. 2 Dec. Greek, 1881..5 | 26 27 0,712,677, Lond. & N.-Western, Cons. (200 ] 8 
1,066,544 Do do 3) 112 a ees - © duly Do red., 1938 3 105 6 ei .. | Dec. Do 1886 ..-.8| 227 8.618.275 Land. & § S.-Western, Cons. oe 25 H 
eices orp siliea ¢ }1,216 p. & Oct. Capel900 1),dgs 4 il 3 i. -- ro Rentes.. 4) 21 22 | & 0 Pref. Con. Ord “148 
1, = L poe —— rp. Red. Stk* 3h 114.18 | 534,900 Ine. & Dee Do 1879 ee is 012 ne Dec Nov. Doi P. L ar)5 | 24 26 | 2 155,230 Do Def. ‘Con. Ord. ..-. 6M 
6,565:909 Liverpool Co rp. porcese> © 105 7 | 458,400 Jne.& Dec Do 1881...... 4 v4 10 Ja. Jly. Pur orDwe Do Mo noply 4 | 29 31 1,338,350 Lond., Tilbury, &c. Cons. ./1304 1 
3,775,736 Manchester Corp ad 136 38 | 571,100 Jne.& Dec Do 1917-23 .. 4 116 18 San sy Pur orPwg Do Fag. ‘935 | 26 30 |, 972275 Man panel & Line. ord. 8@ 1 
997,480 Do Cons. Red 1928" 3 149 55 12,218,182 Ine. & Dec Do Inse. 1923 4 117 19 Ja. Jy. Dec. Guatemala ..4@ | 35 6 | 2258040 Do Pf Df recy. no div 70 72 1, 
6.127979 Do Red., 1941" > 1 8 [zee 750.4% Jne.& Dec DoIns.8tk's3 4 118 20 (3*: Siy. .- | 1806 Hawaiian 100 5 | 2-268,040 De Dt Lantile phi} 22 2 1 
"300,00 Middlesbrough* ee ee 33 109 12 49,987,566 Ap. & Oct.! Do#-Cns.In> 4 11517 ?* Jly. none Hungarian 2,913,230 Do London Exten........| 72% 1 
ssn'san| Newenstie, 1ed., 650°.” Siitte on [Phew easlen, & tala) Do Con. Ine. 3s B is : GoldRentes § 1024 3 1,086,940 Mersey, fully paid, £20 ....) 4M i 
aaa be levetcomaiie...... a 16 21 | 159,500 My. & Nov Ceylon ...... 012 ye Jly. 1 Apl. Hungary,1895 3 | £3 94° | 5,261,85¢ Metropolitan Cons. OR i 
2,950,000 Nottingham Corp. Stk.* :° 7 sf 1,076,100 Feb.& Aug) Do Inscribed : 123 25 [1a Jy. “Dec. Italian Ir. pac 110 13 } 2,640,914 Do Surplus Land Stock $8100 2 
450,000 Plymouth Red. 1942* " 3 i0 19 }1,450,000 My.& Nov Do Inscribed 3 1054 64 a. Jly. Dec. Do 1862 2,250,000 Metropolitan Dist. Ord....| @ 2. 
704,000 Portsmouth Corp. 1927* 34 110 12 | 118,600 Mar. & Sep FijianGv. Deb 44 101 4 iy . rema. Rail. § | $2 94 {4586275 Midland, Consol Ord 1 
486,710 Reading Corp. Stock* 34 0 16 {1,098,139 Feb.& Aug Jamaica Insc, ¢ |119 21 a. Jly. Apr. Japan, 1873..7 6,741,371 North British Ord. Pref... @ 
366,070 Sheffield 1925-36, Red... 3 133 36 | 291,600 Ja. & July Manitoba 1910 § 114 16 |Qrtrly. 1893 Mexican, 18886 | $8 9 } 9.165.856 Do Ordinary ...... 41g ! 
: 1,432,360 Do..... ” 2 Sine 15 | 480,749 Feb. Aug. Maurits. In.1987 4 120 22 irrly. ur orDwg Do Ext., '906 | $74 84) 2215,7€5 North-Eastern, “Conse is" 176 6 a 
: 28] 00 Southampton. é a "i908 3 oof : 758,700 Mar. & Sep Natal ... 44,120 22 (Qrtrly. ‘ . Do do 1893 97 8 ) 2,020, "400 North London, Consols....'27 3 3 
/ 400,000 Stockton, 1932*..... 3" los 6 {soc _ My. & Noy De Cons. Inse ‘ 117 19 jAbl Get Do Int. Cons. 3,230,140 North Stafford., Con...... 13537 ‘ 
a 297,200 Stockton Corp., 1908 .... 441 iil 1s |3 4Ap.& Oct. Do do 120 22 |, Silver .... 5 | 3841 } , 986,398, Rhymmey................65 280 8 
i ga01000 Bwansen Corp, Btock®”.. Sti28 Se | canbe be sone Netting oe 3,107 9 a. Jy. . Nicrgua., 1919 6 | 81 §4 | 2,830,070 South-Eastern, Ord... ../185 8? ' 
me 452,400 West Ham, 1929* 3 = 52 } 650,000 Ja. & July Nwfdind. 1941 34399 101 May Nv Pur orDwe Norwegn. 1886 34 102 4 | 5,606,480 Do Pfs Df. rec. no div.\ 197 @ 
oe 136000 Dols" ............7, nae 23. | 320,000 Ja. & July Do In, 1913-38 @ 108 10 |fb.Aug PurjorDwg Do 1888 ....3 iCO 2 | 5,606,480) DoDf \ until67 is pd Pi} 114414 
# 143,444 Weymouth Regis, i918*.7 3 10 § [oe ete Sor wo tee 1 gt Rd 5,192,298 Taff Vale Stock” 1889... 62 0 1 
845,890 Wigan Corp. red., 1921* 3 1107 9 1897 to 1902 § 100 8 Se" Jly. 3 Dec.'% Paraguay, 86 14 16 540,000 Waterloo and City, £6 paid 10nd 1 
; 163,000 Windsor Corp. red., 1918 3 1 203,800 Ja. & July Do2drawgs § 100 2 [yuku none Portuguese) | 224 23) ; 
600,630 Wolverhampton Corp.*.. 3 lao ; inoue. "700 Ja. & July, Do 1903-10 6. 4 103 9 |MatSepnone -.. Russian, 1622 § |145 5 ae See 2 ee eee - 
if 398800 York. 1916- 23 |9,686,300 Ja. & Jnly Do Inscribed 4 121 23 \May Nv 14 | preh’s Do 1859 ....3 | 91 9 | Leasing  /Cloung 
\ , 1916 Fs emanate ad 105 7 Name. | 
M * Free of Stamp ma ee Ap. & Oct. . paormes 34,109 * Qrtrly. Jan. Retens B.S ae | Companies. : 
fe . ar. &t«p) Do Inscribed 34,108 | mds 4 4 ee 
f | "272,800 Ja. & July N. Zealnd. rtrly... | Jan. Do doll ..4|103 4 Birkenhead ............ L&NW&GW 151 53 
2 CORPORATION BONDS. aU 500 1500 Quarterly oe —_ ; ye 26 Qrtrly. .. | Jan. Dolll cake 102 § Lordon and Blackwall Gt. Eastern|t 68 70 2 
: (Colonial and Foreign.) |29) y.& Nov, Do Insc. Stk. 4 (115 7 MayNv “15 ye . Nic.Rly.)4 103 § Do 447% .............-| Do........ '168 70 
: Fd He Soe ee Je soe 2 34107) fQreriy: i Avril DoTTranscau. | 91 95 Nottm. & Grant. R&C. Gt. Nortiin./158 1 
ls jl, pl. Oct. Do do1945 3 99 101 J. | +s p » Bonds .. 34.101 2 . 
Hl: : §) * |B. IClosng 1,579,200 My. & Nov Quehee (Prov) sae a {Api Oct .. | June Rea er DEBENTURE STOCKS Goma 
eo a =) ame, == SP neces | e -9) 
; if = e= Prices. | 674,900 Ja. & July, Do 1919... 45104 6 \Pb.Aug .. | *Suly Salvator ....6 |'es 72 mount nen ‘Prices 
8 : % | = $00,0cc ao 7 Do 1913 eaieke 5 113 15 Pr Ost) oe -. sans - 6 | 94 96 —o- oe : 
; =| Sate een a es a. & July) Do 1928...... 4 108 10 - ug. 8. PauloProvof §) rt 
i # 6 | Auckiand Harbour oe * 1211 13 \ 600,000 Mar. & Sep|Do8g. Bds.1934 4 109 11 Comsat Pur) lorDweg Santa Fe,'83-4 6 | = . 861,233 Barry eee ccccccevevesecs 3 11) Lb 
are . | pont con (U. "1917/1121 13 10267400 Ja. & July Queensland, CpApsl .. | Sept. DoW ‘estColy. $46,673) - “won serthgt 6... 3 4 ‘ 
a 0 i | . 
i? § [Boston (U.8.) Btering...<"") "S803 hopes Ja. & July) DUTs yas $1 1g (CP AVM -. | Dec. santa Feand > | ett Qaeda ci {ies 
yo oR 6 \City of Auckid. Cons. Act, *79|1930 135 40 8,516,754 Ja. & July DoIns.1924-30 34 107 § | Rasta. Rly. 5 | 22 24 | 544,440 East Lond., 2nd chg. A 4 4 138 
erat 5 Do Debentures 1883 1938 115 2 250,000 Ja.& July, Do do 1945 '108 190 Wa Jly. 14 | Dec. SpanishQuick- 381,116 Do do Bé Be 
ae 5. | 6 \City of Buenos Ayres Debs. . ., 40 42 | 904,700 Ja. & July Sth. Austral: silver Mort. 5 '101 172,920 Do Guaranteed ...... 128 3 3 
1 St SNIREION oo ccendctieseaeeasds | 67 70 1901-18 -..-' 6 {105 27 Grist. | puee Do 4% Bonds 4 | vedh 22 iin. Fs 3 
7 i$ 4 City of Cape Town, 1943..... 113 15 |. 240,000 Ja. & July Do1911- 1920. . 106 26 pp ce .. | *Jan. Swedish, 1880 4 103 5 725,335 Forth Bridge ........-- 4 147 7 
: 6 (City of Christchurch (N.Z.) | _|1936 127 30 {7+666,?00)Ja. & July) Do 1899-1916.. 4 101 10 Fb.Aug| :. |P.orD| Dole ---.3 lipo & | Leerssen aa Weed 2. 4 146 48 
ie 6 (City of Dunedin Debs”: Jgpsiias be {1,365,300 AD. & Oct.) Do 1916. : 10110 JApiOct, <- |P-orb. Do Con. igoa 3 | 3 | -— | 3,557,422 Glasgow & 8.-West s siaetik 4 153 $8 
3:3 6 | Ibo Redeemable ............ /1925)128 28 17'733,000 AD. & Oct.| Dolus.1916-36 4 |115 16 (3% 317-| PurjorDwe Transvaal... 6 /106 S | Sze vesloreet Menthe 2222222. Aa i 
4 § | Do Redeemable ..........-./1906113 18 \a'si7'eoo|Ja. & July| Do do 1639 S4l110 12 [4% 7:) °j sae Ln 5 Hi 
¢ 4 \City of Hamilton, Debs. ..../1934|107 $ 839,500 Ja. & July Do do 1916-26 3 | 9910 Apl Oct 4 “July Turkish "189i ‘4497, 891 Great Western.......--- 156 
1a & |City of Hobart Town, Gtd. . ./1930/113 23 | , 252,800 Ja. & July Tasmnia. 1901 6 }100 10 point $ los @ | o'sae’ = OD ayevenndctevertenkh 44,173 75 
es] .\City of Melbourre............| 101 17 |2,923,760/Ja. & July) Do 1908... ica 10 |Apl Oct; 1 |Suspd. EG |B -eicapenabesebnnten 5 isa 
4 4) Do do “had 109 22 |1,000,000 Ja. & July Do 1886 4 S |MarSep .. | Aug. Do Priority 4 | $00,000) Do... .....escseaseeses =. 34H 3 3 
a e| oe SP a grcrennene isz2 106 6 31456'500 Ja. & July, Dolns.1920-40 3 3|108 10 MarSep|.. | .. | Do faeanek #5 90 |:6,646,644 Lancashire & Yorks.... 3 |117 1® 
i 5 (City of Mexico Stg. Loan...) * | 9C4_14 |1s000,000 | Dolns.1820-40 4”114 16 Beriee = A n'| o5 or | Sree onton & Blackwall... 1 & 
i 44, City of Montevid 447, asc to; | 4g si? 84,860 Mar “&Sep Trinidad 5 {107 . Mar8ep | 4. | Do Series “ | 38 1,306,239/ London, Brighton, &e... 4 152 & ] 
bY § (City of Meuteal terling .. *| “#1103 5 22,300 Mar.& Sep Do Debentrs. 4 MarSep .. | .. | Do Series at 58 | 4,576,722) | Do Perpetual  ....-.; - 44/168 72 ‘ 
g [City of Ma A ee Do Reries \C| 2a 5. | 3205516 Lond, Chat, be, Aid. aqiieo 6 
Bi § | Do Of 1876 .......-0.0000020. | 1/05 & [SS00GoolSa & July! Do 1908 100 “4 Na Tiy. 2. | Preise PO eee ena! 218 2h) 969,674) SE ccattuihbbnanes dik 1159 6h : 
. S| eee | lot © | e22 coo\a. & July) DoRly.Lin'8i 4a}10¢ om 8  Y Ln. 1886 Bae | 9 370,711, Do 1879 saaangreeseses 4 |139 @ 
| ¢ | Do Big. Cons. Deb. Stock --) =. (98.102 |, $76.00 Ja. & July) Do Inse. Stk. ¢ [108 7 BT) "7 | gag V-S-Masyis00 § 100 6 | Tattoos cacWee ke 3 Ne 
a . 6 \Oity o : : "1904/15 18 9,366,600) Ap. & Oct.| Do Insc. Stk. 4 1105 3 Qrtrly. | 4 Oct. Urugua . 34 4“ 5 1,248,263; Lond. & 8. -West. A 3 118 20 
La “4/1 “oe sah yeas pepe es7 7 eons 6,000,000 J 8 july} Do Lin. of 1886 4 (2 13 (ertrly. arly PunPr Do Oriental 4h 4,186,886)" Do Consolidated... 3 ee 
: a. u i rn, eee 
as | ty of gue e sschenume panna ees iS = \2,107,000|Ja. & July Do Ineloiicae¢" Nohe! Fb.Aug, Pur! chase Wasa 5 | 47 48 ia Jt aes Mane. thet. & Lin renee 44)150 @ 
e é | Do Sterling Debentures. “/1925)103 8 | resis & July Westn. Aust. 4 {104 6 Cons, Debt. 3. 42 44 SET soenecenre $,\130 33 
| $ [City of Rome2nd to 8th issica c2 & [876.000 Ja. & July] Do Inscribed 4 120 22 | |* The drawings are yearly in the ease of | HZ11,628 Metropolitan Dist....-- ¢ HAE 
$ \Gity ot Rosario Ster. Bonds. | “* 000| My & Nov! Do do19 1 .;|110 12 jstocks to which asterisks are prefixed. I ws 4 [13 @ 
6 ty of Re iene er. Bonds. | 25 28 My. 0 1915-36 34'108 1G almost al oth«r cases where there are draw. | 28,272,228 Mic Nc etchietiael > 3 |118 20 
‘ nity 0 titeeneeees ist 102 6 eee STOCKS, BONDS, &c. \ings thev are half-yearly. ooo North British «04.0... 3 1s 
5 6 Cit een tank apumecee te } 1830, ‘orth-Eastern......-..- 3 
+4 . a of Sofia Bonds --.-......| 0, | 62 & pa ee payable in London.) | FOREIGN STOCKS, BONS, a&e. |, 4/360 North London .----..... 446 1 
‘H i—eLee --- HSS vi- B= Next (Coupons payable abroad.) 2,745,990| North Stafford......... > 3 {115 2 
DB 4 "Bo Debentures oe “9121106 8 dends © = Draw- Name. chosag |— neces pce pea aleoee ens 401, ymney Perpet........ 4 |145 48 
if « Go 1894 ...- esis 2) (oe | ee Prices) Divi. =< Next 1,456,086 South-Kastern Perpet.. ¢ 18 % |) 
ht é city o f Toronto, Ster....°.°.\1g97| 9102 % | ae dends 25 Draw. Name. |Gloung 4340) Do do....... vos SAS i 
i. ¢| Bo Waterwork Debentures|i900)200 18 Jn. Lee : | Nov. | tne, Rail. & Due. | ait! ing. | | 1,362 258'Taff Vale....... .....--- 3 1112 # 
Fe 5 Do Gen. Gan Deb \s » Sl ..6 | 79 & ae 
# a= b Deeb. rt Hy. = | Bept. | Do 1664 ae 5 6264 \Ja. Jy. ~ Dwgs. tnenan” GUARANTEED SHARES AND STOCKS. _ 
tl 4| Do Local Imp. Bonds eo Dec. Est. ¢ Aap $,667,164\Caiedonian Cons. Guar. 4 |152 
in il Dobe n> Bo sana ae xt.Gov. Bd. 62 63 jJa. Jly. .. Aust.Sil 7 294303 | 2,325,000 Forth secgeeeeee (1068 J 
th ¢ \Cit tees arSep > Sept.' Do Int. Gold | o . verRites 5 8S 86 0 
+. ty of Vancouver. = | oo ‘MayNv °: rs Paper 70 & 779,125 Furness Cons. Gtd. .... 4 |138 
1p ‘ EM eomene: Leet! 2 | Den | imBrissan St $3.89 (Aploet =. 5: | Bo Paper 70 6 85 67 | 936,460/Giaug. & 8.-West, Gtd -- 4 [16 & | 
i 6 |City of Wellington: Gori. Deb iy. | & \P.orD., DoExtrnin. 34, 43 4 ee diy, “7 [petition $ AOS § | ATROSIGE Bastern, Rent, chee. ¢ TDS | 
ig Improvement = a ae 5 |yune.| Do 18867. 4545 \Ja. diy... *; [DetehOtaex. | > | Soares Do Consolidated .... 4 180 & | 
4 : ol) at Mee Debentures Qrirly. | # P.orD. Furdg. ann? | eS! 12 guilders 2 93 94 009,680 ot — perp. One 5 1S 
¥ ! . 
ni peg Debentures ‘ ' Guld Bonds6 8&4 54 \Qrterty fa ret eer ae 1,628,664 ~ Consolidated & -§ bee 
- = ;' oF wf a. 3104 5 | 2'596,989'Lancashire and Yorks .. 4 162 # | 
- h taal — a - 7 
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RAILWAYS. | RAILWAYS. RAILWAYS. RAILWAYS. 
QUARANTEFD SHARES AND STOCKS. BRITISH PossEssiona. AMERICAN StTocKs—Con. ForriGn Rainways—Con. 
Present Name. Closng | Present OR Closng Present , |Closn : | "gr 3 
Amount. _ ~ sae, en | Name. Prie = Amount. Name. Red! Prices. | i =| Name. Closng 
- os ; ." i - ame ene _or No, | | 





he 

London, Brighton, &c., 
1, ob on we c ome. Guaranteed .. : 180 92 
15,100,406 London & N.-W. Gtd. 154 66 


| ; - 

28,650,000 Den.&R.G.1Con. Mt. 4 
797,980 Lon. & S.-W. Cons. Gta. ; 152 54 

| 


9 } 8,103,500' Do Imp. Mort.... 5 
9 |*1'972'000| Det.G.H. & Mii. Bds. 6 


141, 0C Canadn. Pac. 1st Mrt. Bds 5 118 20 


¥ 1936) 992) 
2,243 300 Do 50 Yr Lnd. Gt. Bds. 34.107 
9, 


|1928) 8€ 38 /1,885,506 100, Argn 


.G. Wt. ; 1 
1918100 10. j1'se8'1901100) ho zn Wt. Deb. Stk 101 


850,400 Do Inscribed ho 2nd Deb Stock. .... 97 


107 
4 ill 















































318,00 Dot onsolidated Deb. 13 |*2,875,500, Do Con. mentors 6 |1918) 92 96 22,500 20| Arica and 
1,066,083 won... et, & Tinsel, | 760,000 Do Algoma Breh,1st Mt § 117 19 12,770,000 East Tenn, Virg., & | 90,000} 20 Bahia & Ban Francisco. 10,11 
lst Prefe PONCE 2 ccvce 54 57 165, D j | 2 
1,797,428 Do Rent Charge ...... ‘ 146 49 us. on De bere eee - een ; = ne mecnens ann agi Bicits aces S side Mon dees | 15,500 * aa Timbo Branch . 24 6 
erpetua Pre : ¢ ,000, trie Ist Cons....... 2 | i i R. & Cant. RI. 6 
350,000; (moe, aaa, midued | 143 47 60,000 Emu Bay & Mt. Bischoff 4 5 30,927,000; Do Gen. Lien .... 3 |1996| 67 68 | 11,250) 20) Brazil Great Cant. BL. L 3 3 
Do Per eg grees 4 133 36 130,900 Do Irred. Deb. Stock... 44 93 95 } 4,756,000/Galvt.& i ae 6 |1910|104 9 (9,000,000 100'B. Ayres Gt. Southn., L133 35 
1,250,000 I . 22,475,984/G. Trnk.ofCan.Con. Stk. . 6 64) 3,969,000;\Grand Rapids and 3,006,000, 10; Do Pref 5 . 135 37 
3/899,121 Midlnd Con. ron, &. 2 4 be . 5,219, 794) Do Guaranteed ...... sa | een Ind., Ist Mort. . 44/1941 1€8 11 \3,250,000/1 es Does Dek Meck 2 ... 115 17 
5,994,577 _ Do Guaranteed Pre 3,420,000 Do Ist Pref. Stock 384394 |*1,600,000 11. Cen.’ 1 Mt. Chic. —| 895,470 100'B. Ayres & Ensenada L 
$051,006 North Brit. Com. Eden . 3 tas os 250,000, Do orden Pia | & Spring Div. .. 6 189899104 Ord. Stock . 
eae a3 wore ae Cons. guar... 4 1£3 §5 Wate oc Do srd ree tt 1233 | 2,600,000' Do Mort. Bonds.. a 1951/1060 5 _ 600,000! 10) Do5 % Cum. Pref. 
40 id5 3 14,30 Do2nd Equip. Bonds 6 125 27 (15,000,000 Do Gold Bonds .. 1952/1C4 6 450,000 100' Do4 Deb. Stock . 106 8 
1,170,000 North Stafford, £20 paic 473 | 4,270, 378 Do Per. Deb. Stock ..5 132 34 (24,679,000 Do Gold Bonds 1963/102 4  182,572|100 B. Ayres N 
80,000 S.-East(Rd.Ans) £106pd 36 37 |iq's53 “+9 ies as 2 Ayres Northn., L., Ord =o 
944'300 Tho Consolidated Gta. 44166 68 |'O"rre Dog wee gle ait 13t 96 [21700,000 Ind. & Vine. Ist Mt. t gas 120 29 126,510/100 Do Preference « 5 15 
————— | 2,72 oG er. Deb.Stk. “1,4 0 2nd Mortgage Do 5% Mort. Deb. Stk is 16 
PREFERENCE SHARES AND Stocks, WITH | 611,100 Do Nth. of Can.istMt.5 100 2 /*3,000,000 Lehigh Val.Con. Mt. 6 |1923|112 17 1,000,000 100! B, Ayres & P. 7% Pref. 102 4 
DivVivEN DS CONTINGENT oo wus PRorits | 409,40 omiiton & aoe ae € 106 2 | 1,000 ,000 = Ter os 8 ae a 2 2,198,588 res Do 4% Deb. Stock ....103 5 
\F FACH SEPARATE YEAR. ,600 Mid. of Can. Str. lst Mt. 5 102 10,000,000 o Ter. Gd...... il | 911,07 Do6% Assenting...... 
foe There | iekie muimeeni ic § BoP hati Lomas Ou BA § HESS BSBA aves Okc 
100 Mutrl. & Chapin. lst Mt. €5 Louis, Nash. Bds i Do7 % Pref. St , 
ea De First .....+.+000- 4 6 173 2 1,446,200 Jamaica Ist Mortgage ..4 102 4 1,960, 000, Do Snkg. Fd. Bds. 6 |1910|108 12 91,259) 10 Do Sune olen hare isle 
3,579, £36 Caledonian, eat ei 4 149 51 600° 005 New see ik is oe 119 a en PS ie M.Div 6 |1930/118 23 el 20! ee or if 
, F ew Brunswick Ist Mt rl. § iv 'B. Ayres & Val Trat due 
Tressee0| Do reece 188 bb | 817,672 ee emtbe..2 110 12 | 6,129,000, Do Coll. Trust... 5 1951/1015 Rly., L., 7% Pref..... 7 
Be Poca t AE (eames or eM ee i Ute wt tii, ARs | Baa evar Wa al 
1,245,874) Do Convertible |.....-¢ 182 £5 |" o07'se1|_ ‘Do Perp. Deb. Stocks. § 146 49 (68,203,000 Mexican Cent...... 4 (1911) 714 24 | 'S0'000| 10, Do Preferred. 2.7” 
‘$80,006 Do Pref. Stock A "4 125 32 | 676,000 Quebee Cut). lst Inc. Bds 14 34 37 7 :072,00C' Do Inc. Bonds .. .. | 20 1 (3,600,265/100/ Do4% Deb....... 
1,892,150 Glasgow and 8. “West. | 4 149 51 200,0C0 St. Law & Ott. Ist Mort. 4 108 10 {11,413,000 Mexican Nat. Ist .. 6 /1927/106 8 (6,716,155/100 Cent. Arge ntine, L..... 
1/555, 941 , Do Pref. N No. 2 148 56 520,450, Temiscouata Ist Mt. Db. 5 10 13. /10, - 600, Do 2nd, A Cum. $ 1917| 64 68 | 443,805100} Do6 % Debe nture Stk = S 
5,041,708 Great Enst.,Con. Pref.” 4 148 59 | 79,009 Toronto Grey & Bruce RI 382,000 Min& StLou.Gd.Bds 6 1921|115 20 | 610,380/100 Central Bahia ......... 
2625000 Do Reslmptn, Stk., we 147 49 | _ of Can.Ster. Bds.lstMt. 4 110 12 ("2,816,000 Minn. & Pacific lst 446,500,100' To 6% Deb. Stock .... 75 7 
700,000| Do 188) ....-..-..+... 146 49 | sees ataren, en : as! 8,261,000 Minn Site St Marie 5 11936 oe ee 4.000 R Cees. i Theo Ext a - 
§ Oe 6e8aveseeereun na eee . o on ° 
nis Bo I HEB | gangon BoMas bebeneies 5 1 ATM. Gate « 1506 94 o6 | Heo 0 cane Svan Nat: 8 8 
1,250.0 0¢ Do 2068 ie Oe eh & 4 1145 42 — 39,774,000 Mis. Kan. & Tex. 1M. 4 11990, 26 88 627, 150 100 Do5 /, De sb. Stock . . 99101 
Lie De lea | yeiaw aie Alar sim, wee ERE De ied, RRO I a mee RL Se 
£20 G y c ws Up. bas ’ ’ Nas . T., ‘ ) e 
Erieos Northen Ber. ars liso 82 298,100 Grand Trunk Junction 5 102. 4 ‘Sheff.,5%.1M.Bds_ | .. 7883 | 21,250 20.cond. ay L. gtd.7%.. 7 8 
14/003,187 Lanc. & York. Con. Pref 4 {151 16.66).000 MinneapolisSt. Paul, &e. 4 954944 *30000000 New York Cent. Mt. 7 1903117 22 6,000 100\¢ ‘ordoba and Rosario. . 38 42 
1'500:000 Do Pref., 1888 34) 131 33 *10000000 Do Deb. Bds. .... § |1904110 15 | 70,0001 Do 4 % 1st Deb. Stock 91 93 
€190°315 L B. &S'C. Con. Pref. 5/188 9 AMERICAN SHARES AND Bonps. 15,000,000 Bo G Deb. Certs... 4 1905)105 7 | 529,827) Do 6% 2nd do 75 80 
2.282'00( “po ’ 2nd Consolidated 5 167 89 | Present " 16,891,000, N.¥.,Lake Erie A&W. » ,20,000) 20 ¢ Jordoba Cent. (L.), Pref, 27 28 
6.686.184 Lond., Chat. & Dov. Arb 44.137 38 Amount ~2 Closn ist Con. Me. Bds 7 (1920144 48 ; 400,009/1 OO 2. MO. docs éeneaev 121 23 
veeeee| ees , , se Liosng 3,705,977, Do 1st Cons. Mort. 1,957,604|100; Po4% Deb. Cent. N.Sec| 93 5 
teen Do 2nd Preference shares Ins ml Bame. == Prices. Fund. Bonds .. 7 1920140 44 |2;750,000'100, Do Income Deb. Stock 60 61 
goto London a B.-Western 1.4 (le8 J — <~ | $.600,000'N ¥-.Ont..&Wan.tst § 1990109 15 | 119.998) 1Cicosta ica =...) 2b 28 
; an ; : — \ o Refune ort. 4 199 } Fi D TherChris TY, f 
a 34132 4 | 67,607 arene Kouprt 10! 7 gj 7,288,000 Norfolk&W.Gen.Mt 1931 125 28 | $68,000 100 East Argentine, ‘i ey 42 44 
"400,000 London, ‘Tilbury, Ke... 41146 50 | 186,600 Do Be dinarv..... 10. 1 2  |.5,000,000, Do Imp.&Ex.Bds, 6 |1934,113 16 | 350,000/100) Do6 % Debenture Stk'104 6 
1,100,000 Man., Shef. & Linc, Prf.4 12¢ 39 | £805,200 Atlan. Ist Leased Lines x 265 = m meee et 5 — ih saan a + we pret 5s.§-35 a e 
Hoentos) Dolan 2.2202222227228 UBB | 8 eee 8% 6.216.000 Do Gen. 2nd Mrt. ) # 1933... .. | 177,000100 o6% Exten. Deb. Stk, 90 86 
: Leto) Do ae6 gs § SS |1gmbonm Atchinon, Topeka, Se. => 13g LAGhOO) Do Sel Moruengs (1 << | TERA rate tn og gg 
000, 00 so Convertible, 1879 .. 5 1§4 58 125,000,000 Baltimore and Ohio .. 100 1011 } G oa 
: ‘o sh), a 1989 57 £8 | 735,850/100; Do7%ADeb. ........ § 
ene Dole nnn 6 aS oe lexeameeelObeenpecke aad iti 199 | 15219. (18,842,000 Oregn.&Cal iMéBids 5 1927 75 78 | 469,500 100, Do 7” B Deb. <......_| 23 25 
21230014 Do 1691 ea ee 4 117 £0 11'145,600 Chie a West. Prf A” 100 | 17 20° | } 1,953,000 Panama Subsy.Bds. 6 1910193 8 | 35,000) 10 La Guaira & Caracas. 7 § 
2,502 ts Metropolitan’ si te eco 4 147 £0 7:714.750 Do4° Debenture . 100 | 56 60 *3,000,000 Pen. Con.Sk. Fd. Mt. 6 1905116 20 , 370,000100; Do5 ¥ Debenture Stk 101 3 
| 2s. Lo Lrred., 1864 eas 4 144 47 |46.027'261 Chic Mil, and St. i 100 | 904 13 Rowe a - 4s ae 108 * ee = Lemb, Ceern. J assy,g. 57 A 4, 
0, Mw oe. ee fae 4 144 47 26,895,000 w7 referres .. 100 144 47 ’ , _— , 5 } ’ alma, Limited .......6.6. 
pein wet ie 8 ae Lamia cies Pate ney 3) a8 AIO glia cihs Mn 4 SHE 1 Ra enn died aa 
| en Son ni teehee 3 te 000000 Den & tin: — Stk. 100 21412, 50'983'000 Phil. Read.Gu.Mt) 7/1968 '1/011,960 100, Do 2nd do 6 7 ee 
i 1S 0 i rit. Con. No. fe i Y o 5 eference . 0 i , a ‘* ’ IO fa wsecsees 
2422\s:¢ Do K. and G. Pref... 44.158 61 {39,990,000 Erie Railroad ........ .. 11153 Aas te pe Ist Inc. .... 2,000,000|100' Do6% Perp. Deb. Stk 142 44 
418,505 Do Conv. Pref., 1874 ..5 1175 77 430,000,000 Do lst Pref. .... 37 38 178, 0 2nd Ine. 1,200,000 /100| Mex. Sthrn. eb. Stk.6%) .. .. 
2,290, Do Irred. Pref, 1875 |. 44.158 61 |16,000,000 Do 2nd Pref. -. | 20 21 j25806,852) | Do Srd Inc. 600,000) 10 Midland Uruguay (L.) ... 20 22 
4 |16, ) 
604;c: Do Conv. Pref.” 1875 .. 45{188 61 {30,000,000 Illinois Central... 100. 102 103 20,000,000 Pitts. Cin.&e.G.Bds, 44 1940112 14 |1,179,462|100) Do Debenture Stock |") 49 52 
605,72: Do Conv. Pf. Stk. 18795 1173 76 {10,000,000 Do 4% Lad. Line Stk. 100 94 97 | 2-400,0C0 Pitts.,Clevelandand | $0,000) 20' Minas & Rio, L., gtd. 77 114124 
} BE OO OD cnanevcnssvees 4 1139 42 19,466,500 Lake Shore, &e. <<. 100 172 75. | ¢ 968.000 st Toledo Gold Bds 1922) 96102 | 25,166) 20 Namur & Liege | By the nn 
003,94: Do Con. f.,1890....4 12 5 0 Louisville ‘ 1 644 s . Joseph & Grnd. } - Pp. an eigian 12 1 
1 400"808 Do to ae ’ 1892 4 i 5 2 7848’ 10¢ Mexic an Centr: —— ao 8h 3 | | Island Ist Mort... 6 1925 63 58 | 9,488| 20! Dog.6% pref. J Govmt. 27 29 
&., -- 4 |139 42 9 94 } . . “hee 
13,192,927 North Eastern, Pref. 4 152 54 }47,000,000 Missouri, Kan. & Texas 100 afial 20,000,000 StLouis&S.W.1stMt 4 1989) 68 72 | 12,500) 20 Nataland NovaCruzPrf) 6 7 
we00'N. London 44% (max. 5)5 179 84 {13,000,000 x De New Preferred .. 100 35 37 eee Si Rees ba eiak: ¢ wenn) Ae fo| Do Preterred Con 45 
2,933, 33° ws aii sr 112 $8 waooco00 inom 184 100 104 § 1'248°000 St. Paul, Minn., and | 71,119! 10) Do Deferred Con... 8 
979,740 Rhymney ..........2- .. 4 142 45 |58,113,982 New York, Ont., 100 | 264163 Mani. Cons, Mort. 441933107 9 } 40,000, 10.N.-E.of Uruguay, L.,Ord) 133144 
Sia sec S.-Eastern, Con. ..f. .. 44.167 09 [43,016,000 Bertolk & Westin. certs 100 29430 26362. 000 Bonthen ily iste m , i908 "2 a8 133,901 = aw 1% Bret... peves 14315 
820 Do Preferenve ........ 5 185 87 {79,800,000 N. Pacitie Com. Certs. 100 134145 *0962) iene 5 34 | , Rae eS 
719.175 Do Vest. Comps’. Bike. $ 148 5C {75,000,000 Do Prete srred Certs, 100 43 34 | 4,800,000) Do E, Tennessee 4 1938 90 3 | 580,740|100, Do 6% Ist Pref. &e. .. i 16 
1,969, 311 Taff Vale Pref. Stoc k 4 140 43 | 129245800 Pennsylvania 50 54455 90,929,500 § South Pacific lst Mt. 6 1905 108 12 291,694 100) Do 5 Le 2nd Preference 5 10 
= 135,542,000 Phil. & Reading Certs. 50 | 7,000,000) Term. Rd. Assn. ofSt. | 398,000|100) Do 6% Deb. Stock, &c. 74 77 
INDIAN RalLways. 19,714,286 Pitts. F. Wayne& Chic. ,_ Louis 50-yr.istMt. 44193911013 | 44,597) 20/Ottoman(Smyr. to Aidin) 145154 
: 2 % 7 7% Gtd. by Penns. 100 168 72 21,049,000 Texas& Pac. IstMort. 5 |2000) 94 97 | 173,414/100/Porto Alegre. &c. Deb. St} 76 75 
. 1,459,760 A Assam- \-Bengal, 3 ti 98 20,000,000 St Louis S.-W.5%lstpf .. .. .. [23,227,000 Do 2nd Mort. .... 5 2000 27 29 |1,200,000/100| Recife & Sao Fran. L. gtd 78 82 
n 3% Reece cess 3 7 | 2,490,000 St Lou. Bdg. 6% lat Prf. 100 103 6 |27,229,000, Union Pacificist Mt. 6 1899103 8 | 75,000) 10/Rio Claro 8. Paulo...... 214 24 
75,000 Bars i Light Bi0ipaid "<* | 10412 | 5,000,000 | Do 3) 2ud Pref. Stk. 100 48 65 | 4,677,000} Do Coll. Trst.Bds. § | =| 75 85 | 600,000}100|| Do 5% Deb. Stock .... 128 30 
. 2,200. 000 Bengal & N. West, Ltd 136 40 20,000,000 § St. Paul, Minn. & Man. 120 22 (31,664,000 Wabash Ist Mort... 5 1939105 8 , 39,540| 10/Royal Sardinian 10#114 
) 427,950 Io £10 Shares - | 13.14 {119900000 Southern Railway 9410 },5,000,000 West Penn. GoldBds 4 1928103 7 | 9,310| 10} Do Preference .-.....- aN 
, 1,000,000 Bengal Central, i. “Gia 34 ~~ }54,300,000 Do Prefd.........1.) 31 314 |* 22994000) West Shore Guar... 4 (2561/108 12 92,000) Snape eaee ...----.-. 2 a 
TERLING Bonps, &c oO Preference ... .... 
180,000 Re on net earn. e- we syne op | ae ag ahh ini 100 ah 3 134,000 Alabama Gt. Sthrn. 6 190610C 4 | 20887, 20/Sambre and Meuse... 18 20 
000 Bengal Nagpur, _ Gia 28,000,000 Wabash, &e., Com aw 6 6 | 526,000! Do Gen. Mort. .. 5 (1927 100 3 19,991 10; Do54s% Preference. . & % 
47, +4 suplus s Profit. 114 18 |24,000,000, Do Preference 100 15 16 | , 748,850 Ala.,N.O.Tex.&.Db 5 1940) 9810: | 100,000| 20/San Paulo (Braz ) L. - 
£.000, 0 Bons” Hee ery: a 7.00 Do Preference ...... 24 25 | 1,048,390, Do 2nd Debens... | .. | 46 48 | 750,000/100| Do 54% Debenture Stk 139 41 
800,000 Delhi’ Coenen al K. /110 13 Bonps. > Red! 1,791,800! Allegheny Val.Guar, (1910/1351 55 | 734,483) 20/South Austrian ........ 74 7} 
300, 1,750, 000: lab., h.1M 11908 106 10 } 805,200) AtlanticlstLesd.Ln. | | | 30,000! 20/8. Brazil R.G. do Sai 77 8h 910 
q1918 Eoseee Bengal Aan. 810 26 28 | 2.715,000 Ae oe en) Mt. © lionel oS oe pai TIL MEDD 4 |. 981C2 | g86,066 100) Do 6 Krred. Deb. Bek; 74 78 
sess Do “B” Annuities 3 31 35 |*1,000,000 Albany & Susqe.1 Mé 7 1906125 28 1,981,800) Baltimore & Ohio.. 6 19081106 7 $33 832|100 Peet cakineaes 8k v0 
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Boon Stk 1 nese, 5 § | 5 |Brooke, a FPR “} 195204 la} 1 Britis ane os 1S se 
‘ee stig pore ccc: seo c00 0 | 10 OTT ne abe, L| 40°42" (atk 108 |, Do 6% Debenture 8 ie 
hy i00| DoS % Debenture &t sie 200} 5! 6 and May, Lim soa] 18 93) 1) 1 Canada — Works Trust Stk 1100 [Impertal Gontinental ......| 344d 
’ m . uns Kingston Brew.L, 23 | 5| § |Bucknall (H. and Sons, L | 18294) 10 4 Debenture | § 2 
ep) 100 100 Do $7 , ue 18 | 100 /100 |Cantareira Water 6 Deb.” |eo2 108 'atk | been ps 4 | ‘ ii 
* | 139 | cf [Castell and Co., Limited ../'124 &4 | 10 100 | Dos 7, Deb. Btock. 14° | 80 | 20 eb. 112 14 
tee 2 W ‘120 22 100 eS eee es toes! | 13 i old Trust 0: au) 5 -.| spo 
eh 10 | 6 4649 | 10! 10 — of B.A.) 7276 | 74 2 seantenhend it 5 . 
= % | 20} 15 26 | 40. ty m} 6) 64) 18! 3 terns) Financial oi 8 § 
i J ee .| 31 25 | 12 City of ces, OOD ins ck’ 12 3S /100 d & Mort. } 5 16, 
at 8 | itew ry, L.Ord| 154 64 Stk |100 Pit Dabo iy 4/10 {2 Law. Deveoneets 4 | 20 10.11. 
ee suche iad 10 | i City of Santee lan - 11 (Stk {100 Doar j 24 (Stk éseie 14 
7 0 | 3 SIS | 10 | 20 |Ooata J ston Aovilets) 6 %4|1!| 4 NataLand: ag us ie 
ie: $\ $i 3133/10 | 10 | Dob% Gum. Pref -....-..| 18° 8"| 984 § Do 8% Pretercuce 647 100 
} ibd 64 Stk 1 woes 18-9 nd 
bey 414 aio 00 | Do 44% Deb. Stock .....: 251 § |National 8 9/5 te. 
Mb 10 10, leek 100 Rock. ------l113 15, (SER NZ, Loan Mer | 
ML wo a a3 iota 6% First Deb. Stk. 1887/1135. 7 Stk 8% Lien...... 
"1 ¢ Btk 1 84 Do 6 % Second do . 31 36 100 Dos 4 wae eves 
Hef. » wat 28" fap | Re ek eet fe 7 10: #8 ees et Bde 
yet Btk 100 | Do p. Deb. Stock. ‘tna’ 5 25 | 25 Depretercase = 
He ers fot | Bo ek BSE Beck Be RR pee ae 
fe r & Oo., L 6 eravian 
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COAL, IRON, AND STEEL.—Con. MINES.—Con. | TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Con. 
led i nee aera ae EE eee aetna eee ere ane aoa S1di ne sm — ——__—___-——— 
| = | Name. Iclosng E = Name | Clos €\% Name, Closng} 3 | = | Closn 
= Prices. | a | ® | - ‘Pri en | | & Prices.| =| | as Pri . 
a ; BME, sarc ciity a Ni ces. | * ee ee ee ‘| @ . ces* 
‘10 | 10 |Newpt. Abrern, Stm. Goal.) 34 4 “53 6 | 10 | 10 Cuba, Limited.............. 910} ‘dint ae “og 
10 | 28 New BiatnonOolk'ade Bet] so | £| $ \aharle Sulphur & Copper.L $46] 30 | 10 | Ded Preference... 1920} $8 Gare Tener Seb.) 3a 
6 5 Rhymney Iron, Limited .. 1g) 1) 1 ‘Transvaal Goldfields, L....: 2 3 | 5} 5 |Direct Spanish, Limited: °::| 34 44) 6) 6 \Imperial, Limited’....’..... 7 8 
5 | 44 Do New.........-++:5.-+- 1! 1 Van Ryn Gid. M. Estate, L. 1% 24| ,2 | ,5 | Do 10 / Preference | 10 | 10 Liverpool United Tram. &. 12 13 
Stk 100 Do5% Debentures, 1890..; 99 103} 18/2/0 'Wheal Grenville............ 1° 2°| 20 | 20 Direct U'8. Cable, L. 5| 5 \Lon., Deptford, and) Prefd.| 24 23 
Stk 100 South Hetton Coal, b...... 135 140} — ences! _”_~ | 10 | 10 |Rastern, Limited .......... $16 Gea. t week) 
10 , 10 Vickers, Sons, & Co., L., Ord! 30 32 SHIPPING. | 0 | 20 Do 67 Preference........ 10 | 10 London, Limited .......... 9410} 
Stk 100 Do Preftrence............ 130 33 | 90/16 (African Steam Ship ..... a 910 | Sx . nee eee ae 10|10' Do6% Preference. ....... 94 104 
MINES. 124) 124) Amazon Steam Navigation; 10 11 | sek |100 | Do 4 % Mort. Deb. Stock. .|130 33. | stic 100 | af ee one SS 
“372 \Alamillos, Limited TH 4} 30 | 20 \Cunar gil Packets, bz 48 16, | 100 |100 |Rastn. & Sth. Afen-47, mt-db 96 103 | Stk 100 {London General Omnibus. . 185 195 
a8 ed [Almera Cope} Boh) | Hg [ogra Steam Save, 1 35104) Wo |e abet Nopternot Cophign,#3 Have London Kind Caren 
\s ‘ a El ee re ea | © tee ee enews eee a Rs AR ees | | Oo } ebentures en ' 1 s , 9 Ade weer 8 
me am Same xpl., b.... hye = =. one Navigation.) 84 9}! "95 | 25 Indo-European, Limited ..| 54 7 | 109" 100" |Montreal Street Rly., 5% dbs 108 10 
8 0 (Borax, ¢ x er emis: * Zin pos 6 penne Resins | | 30 3 ‘i "73 5 =< ee ee 10 | 100 /100 a 44% Debs ............106 8 
vn | , pROEE ww wneees povens | « 4 ede CH in cecee “e* N D i cocccces 
Pn iz m1 eee Ghares .... £ f| 10 - ‘Leyland (Fredk.) and Co., L! 14 iat | §| 5 National Telephone, Lim..,| 7 | . i Fe eng ar 135 3 
: 2 Cape ‘Genoer, Limited: ***:: 3 22 | we 100 > ? § a Fret ........ - 4 Nos. 1 to 484,597 ........) 10 | 10 |Nottir gham and Dist., LL... 8% 9 
2 2| DoCum. Pref. (6% min)..| 213. | § | 8 |Mereantile Steam ships L..| 647 i) Bee 5 oem eae ....-| 10 | 10 \Provincial, Limited ........ 6 6 
1 1 (Champion Reef ............ 45 4 8 | 8 |New Zealand Shipping, L..| 5 sty loo | - $/% = _s" ween] 10 | 10 ne 4 Cum. Pref ........ 134144 
Piz Coleen ee ie 4 48 | 20 10 Orient Steam Navigation .-| 32.44)" 7/1 \oriental Telephone, L...... 8 @ = = esas et eeetereeeeees| oe ee 
11 1) De6y Prof..c-..c.cc-. oe lane { pennules & Oviental, Pref.liss 36 | §| § |Reuter’s, Limited .....:.... 7 8 | 10| 10 |South London.............. 
100 100 | Do 54% First Debs.” <12°.1) 100 60 Royal Mali Steam. ....7.2/)°49 81. | 20 |,29 [West African, Limited ... 102 § | 22} 20 Sunderland, Limited 
bE Gee a ii] 34 8 8 ShamgaxieaboniccAbH 5. Sh/"y Me Iwai tiateramencs ie Me ® | of hop MAMMARY 
at 0. ee d| Do B Ord................. ¥ eee sh's : boesese , 
5 | 5 |De Beers ........... "..-te1-], 28-284 | 20 | 20 [Union Steam Bhip, Limited) 18°19 |100 100 | Do 8% Debentures... ‘eran .5 | 5 |Vienna General Omnibus ..| 6 64 
100 100' DoS % Debentures 08; 99/10! DoN | 15 | 15 Western and Brazilian, L. ., 94 | 10 ' 10 ‘Wolverhampton, Limited... 5 6 
100 100| Do 54 % Bultfontein Obs.|101 103| fo | 10 ‘Union Steam Shiv of NZ | 7472! 74) 74) Do Preferred ............ | & Kh) 
E 2 Devon Great Console, I. "| 42 nion Bream Ship of N. 2. 8 9 | cit] Bo Deferred... ah a4 WATERWORKS 
‘ 96% Debentures A, ieee 5 
: : Do ee atone 68 TEA AND COFFEE. __ $100 !100 Do 6% Mort. Debs. B.1910) 7" * 351 3 \Antwerp, Limited. ae 
2 2 Fortuna aie | oe OS aaa 57 60 | 10 | 10 West India and Panama, L 18} Stk 100 Chelsea ‘Ordinary Pea 334 39 
1 1 Fronting & Bolivia Gold, L| 1413) 5| © |British India Tea, L........ | 4442) 10 10; Do6% First Preference .. ich 13 | 13 |City of St Petersburg, L....) 10411} 
4| 6 iGrest Laxey Limited... 1 1| 1 |Chargola Tea Association, L) 1 1e 10 10} Do6% Second Preference) 910 | 49 10 \Golne Valley , ele hia 145152 
5 § Libiola Co per gees | 2 1] 1} Der Com, Pref ........ | 18 18 | 1000 1000 Western Union 7 % Bonds..'104 8 | gtk 100 [East London .............. 993 28 
| 5 (tdeeren, keeieed sf €-| 20 | 20 |Darjeeling Tea, Limited. -*:) 22 24/100 100 | Do6% Sterling Bonds....100 5 | stk 100 | Do 44% Deb. Stock ...... 163 66 
| 2 Londonderry i ecaniecate ts | 10 | 10 Dooars Tea ..........+++++- } 204213 | | 50 50 |Grand Junction, max. 10%. ./120 25 
3 3 Mason & Barry, Limited ..| 23 3°| 10 | 10 | DoT % Pref ......-.+++-+. 1819 TRAMWAYS AND OMNIBUS. | gtk 100 “Do'4/ Deb. Stock... 148 53 
1 | 19/ |Montana, Limited.......... * | = | = pose Doom . ee: . a ls : nes Ye eee aes. asa loon 100 Be oon as Sacietlnea casas 347 a 
8 x0ld, Limited...... 4 | | ; creel t do 6 % Debenture Stock. . 125 Stk 100 | Do New Maxi id & «jake 2 
2 2 Scues thee te 1} 2 | 10 | 10 \Jokai (Assam) Tea, Ls ..2... | 174184 | “0 | 10 Barcelona, Limited ...-....| 124139} 10 7 ‘Kimberley, Limited...” 34 4 
1 1 |New Guston en ie | 10/10) De 6% Cum. Pref ........| 1516 10 | 10 /Belfast Street .............. | 1617 \Stk/100 |Lambeth, maximum 10 % .. 285 90 
5 6& New Jagersfontein ........ 9 94) 20 | 20 |Jorehaut Tea, Limited ..... 5760 | 19 10 |Bordeaux Tramway, &., L| 1112 | 50, 60| Do7$ 7 "217 22 
1! 1 \Nundydroog, L ............) 4 af 10 | 10 Lanka Plantations, L....... 7 8 | 10,10! Do5% Preference........, 11 12 | Stk 100 | Do4/ Debenture Stock... 147 50 
1 Guerin ld tet at) O41 39 | 8 abe Ren Mid NBA 2B prt tet ic fe A | aa Motes Rares 
) Y Min. cee See ' ‘ sees ‘Buenos Ayres and Belgrano, | t } UGE SUES. sce cccecn . 
1) & Do me Do spaabnaenn } : i Limited, Preference. ...| 23 34) 100 '100 lNew River, New vamamuaians 437 42 
5 5 Richmond Con., Limited -+| 4 4] TELEGRAPHS, TELEPHONES. | Stk 100 | Do6¥% Ist Deb. Stock ....| 95 100} Stk 100| Do47 Deb. Stock... ..... 153 56 
ae | ae tee BONO Bly 55.5 0s cennge tnx 22 223} 100 100 African Direct, L., 4% Debs.) 99105, 5 5 Calais, RMON sos case oes 1 {Stk 100 | Do Debenture Stock B ..\153 56 
100 100 Do4% Ist Mort. Bonds ..1102 4 | Stk 100 Anglo-American, Limited..| 55 58 | 10 | 10 (Calcutta, Limited .....°22"! | 35 445} 20 20 |\Odessa, L., A 6% Pref. tees] we es 
: St. John De) Rey .......... | 4 1 | Stk (100 5 ane pueaseesrens 101 3) : : as . ee Ayres, L.... : ef } ” = | = 4 Debenture Bonds ee 
Scottish Australian, L. ....! Stk 100 To. on peckme's | NE ie Baia actu ar ca mcetedchiie Seville, Limited............ 
1 2 Sheba Gold, Limited ...... oleae | 10 | 10 Brazilian Submarine, L....) 15 154 ' Stk 100 Do Per. 6 % Deb. Stock .. 135 aa Stk 100 |Southwark, &., Ord. ......|160 63 
2 2 Sierra Buttes Gold, L...... 1 | 100 !100 | eee 113 27/| 5 | 5 |Continental Met., L........ -.. | 10 10 |Tarapaca, Limited ........ | St 8¥ 
2 2° Do Plumas Eureka |... ‘ | 10/ | 10/ Con. Telephone& Maintn.,L| rs %&' §! 5!| Do Preference Shares .... Stk 100 'West Middlesex ............ 312 11 














(Continued from page 1085.) 


£47 lls 3d to £47 16s 3d cash, for G.M.B., closing £48 2s 6d, 
three months. Lead steady, at the annexed quotations. Spelter 
firmer. Straits tin was firmer, at the commencement of the week, 
£62 12s 6d paid for cash, and afterwards sales at 7s°6d to 10s less. 
Three months quoted £62 7s 6d to £62 8s 9d. Total shipments 
from the Straits were only 670 tons in the first half of July. Iron 
has been more or less affected by the disputes amongst the 
engineers. In Glasgow pig has declined to 43s 104d, and is now 
steady. Finished iron is unchanged. 


Cosine Prices on the Metrat ExcuanGe To- pay. 
Spelter. Ecotch 
Straits Tin, Copper G.M.B. Ex Ship. Soft Lead. Pig-Iron. 
Per Ton. Per Ton. Per Ton. Per Ton. Per Ton. 
£61176... £47 15/ £47 16/8 £17 5/ £1289 43/10 


LINSEED.—There has been a reaction in the market, with busi- 
ness of good extent, at some recovery on last week’s quotations, 
partly through unfavourable reports of the Russian crop. Calcutta, 
on the spot, now at 32s to 32s 6d; to arrive, 32s 3d to 32s 6d; 
August-September, 32s 74d to 32s 94. For La Plata, off the coast, 
per sailer, 3ls paid for the Continent ; 28s 6d to 29s the value on 
the spot. Calcutta, for the Continent, 33s to 33s 3d; Bombay, 


= = Imports to date, Azofi, Black Sea, September-October, 


OILS.—The market for cocoa-nut is steady, and the stock now 
small. Ceylon, £22, usual packages ; to arrive, about £20, c.i.f. Cochin, 
£26 10s and £25 respectively ; palm, £31 10s for Lagos, being dearer. 
The market for olive is firm, at £29 to £32. No change has transpired 
in fish oils. A steady business done. Linseed has run up in price 
considerably, with a firm market, at the still low values. On the 
spot, £14 15s to £15; next month, 7s 6d more ; last four, £15 15s to 
£16. Hull, without casks, £14 5s. English brown rape firm, at 
£26 10s to £26 15s, and about the same in forward positions. 


SANDYCROFT STAMP 
BATTERIES, 


SANDYCROFT SHOES 
AND DIES, 


CYANIDE PLANT. 


CONCENTRATING 
MACHINERY. 


AIR COMPRESSORS, HIGH. 

PRESSURE & COMPOUND, 

FITTED WITH WALKER’S 
PATENT AIR VALVES 


AND 
CORLISS STEAM VALVES. 


STEAM ENGINES, WITH 
'BINGLE CYLINDERS: ALSO 
COMPOUND, TRIPLE, 

prrrek QUADRUPLE, 


Sotz REPRESENTATIVES :— 


/ 


} 
| 


HOWARD FARRAR & CO.,) 


Engineers, 
JOHANNESBURG, 


Undertake the Complete Equipment of Gold Mines with 
Machinery and Requisites of the highest class. 


F. A. ROBINSON & CO., 


54 Old Broad St., London, E.C., 





TALLOW.—There is a steady market. Of 1,464 casks Australian, 
by auction, rather more than 800 casks sold. Fine mutton quoted 
19s; fine beef, 18s. 

PETROLEUM OIL remains the same as last week. Russia, 48d 
to 43d; American, 43d to 43d per 8 and 84 lbs. Total imports since 
— 1st, 733,500 barrels, against 854,700 barrels to same date in 

SPIRITS TURPENTINE is dearer, closing at 20s 44d. 

TOBACCO.—-There has been scarcely any inquiry for any growths 
during the past week, and buyers show a reluctance to add to their 
present holdings. In American only a few retail sales have been 


made. 
POSTSCRIPT. Friday Evening. 

SUGAR.—At the public sales 4,904 bags crystallised Trinidad 
went at 3d decline, and partly sold at lls to 12s 6d; very fine, 
13s 6d. 2,610 bags crystallised Suriman were chiefly taken in. 
2,059 bags 215 barrels West India syrups went at lower rates, from 
8s 9d to 10s 6d. 248 barrels, &c., Muscovado, part sold, at 8s for 
low brown, St Lucia. 

COFFEE.—Firm rates were paid in the public sales for 3,630 bags 
Central American, and foxy kinds went rather dearer, at 53s to 55s. 
91 barrels Jamaica included fine bold colory, at 110s 6d. 

RICE firm. 

PEPPER steady, but quiet. 


LONDON MEAT MARKET. 
Per Sibs by the carcase. 
a sd 
Enferlor beel.....cccccccccccccce 2 4 | Prime MUtOIM .ccccccccccccsccce 5 8 
Middling ditto ............ coccce 4 O | Inferior veal.....cccccces ececcee & O 
PE GIOD. odceccrcccccscecsee - 4 6 | Middling ditto....... tusccesecce 9 © 
Inferior mutton ............++- o S & | Pinus Gitte ...cccccee pinbiaannde Sia 
Middling ditto .................- & © PPaet, Weee. .ccccecccsesscccses ce 
LONDON POTATO MARKET. 
New. Per Cwt. New. Per Cwt. 
PR sb cuspeeeretane 6s 6d English Kidneys ......+++. 7s 
PT in ckcse-veeeese 7s to 8s Cherbourg Kidneys........ 5s 





NEW PATTERN 
INVINCIBLE BANKET 
ROCK DRILLS. 


sieetey “Ying 
PUMPS OF ALL KINDS, 


CORNISH PIT WORK. 


TAILINGS PUMPS, 
HEINE PATTERN WATER- 
TUBE BOILERS. 
CYLINDRICAL MULTITU- 
BULAR BOILERS, 
LOCOMOTIVE BOILERS 
AND BOILERS 
OF ALL CLASSES. 














ITH CORLISS OR RAILS, SLEEPERS, 
x . SIDE and END-TIP TRUCKS, 
Peat From whom Plans and Estimates for Delivery, either in London SKIPS, &c, 
DING : . —_— 
FITTED WITH SLIDE. or South Africa, can be obtained. MECHANICAL HAULAGE. 
; se with aoe ri ill || ELECTRIC LIGHTING AND 
ND A Qualified , with long South African Gold-Mining experience, wi 
ERS IF REQUIRED. ® be coneaeaieaan ps consult with intending purchasers in ndon.. POWER PLANTS. 
en, 
SD 
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SHARE CAPITAL 


Divided into 7,000 6 per cent. Cumulative Preference Shares of £10 « ' 
. _ £140,000. Also 43 per Cent. First Mortgage Debenture Stock, £140,000. 


The Vendors take £70,000 44 per cent. First Mortgage Debenture Stock and 
whole of the Ordinary Share Capital in part payment of the purchase 
oney. 

The Prefers nee Shares will (in addition to their Preference as to Dividend { 
entitled on any final distribution of assets to be first repaid in full, and then, 


, . * t { 
after repayment in full of the Ordinary Shares, to share rateably with the latte: : : ‘ —, } , 
in any eo Asst ts until £12 10s in all has been paid on each Preferences reduction of expense, and in addition to the large trade already done ty them, 
Share, but no further, with such rights of voting only as stated inthe Company's a considerable increase of business is ensured from the fact that th _. OlIpaRe 
ce 2 a 7 will, in future, supply nearly all the Houses to be acquired with W and 
Interest on the Mortgage Debenture Stock will be payable half-yearly on the | Spirits. 
Ist of January and the Ist of July. The Principal and Interest will be secured 


by a specific mortgage to the undermentioned Trustees, of the Freehold and — near ¢ anGim, the bees omuaes L =t aos tl = ten Bre aan 

Leasehold properties of the Company, and also by a first floating charge upon Limited. rhis _ ee = ashe - thre ee iy V — 

the whole of the other property, assets, and undertaking of the aaa a Phe ts ; — ,and has had to bear the heavy charges for ré i \ 

stoch j ssue nultiples of Oand w ’ é able at £110 per Sout es : E 

aon Sear ahaa an r the Ist Ja ray, 1907, ae ee pe ious calla it is also intended to supply the large Bottling Trade in Bee rs and St aoe 

being given by the Company. done by Crosswells, Limited, and by Carey und o., and to supply Bo . seers 
In order t provide for the future deve loy ment of the business, power Is ana Stouts to all the Houses connected with the Co HpPAany, ee ‘i ae 

reserved to create further Preference Shares, ranking peri passu with the 7,000 | ¢ ardiff and Lilanbradach, direct from the Brewery, instead of bottli ought 


mentioned above, to an amount equal to any additional Ordinary 


Shares, which may be created, and also to issue further Debenture Stock, 
ranking part paxssu with the present issue of £.40,000, to an amount not exceed 


ing the aggregate sum paid on such adit: Preference and Ordinary Shares 






The Mortgage Debenture Stock snd Preference Shares will carry Interest | et 


and Dividend from the dates of payment of the allotment and final instalment. 






iene nies aneeadienell tas endne ription £70,000 44 per cent. First Mortgage The whole of the above-mentioned Properties, together with tl —_ 

ea Ratiniticcinen Cliees ot £105 ner cont. and % ) Preference Shares of £10 each, at Rolling Stock, Stock-in-Trade, and Premiums due on Leases, have be alu 
itu , at £105 per -a 00C . 1 th 
£10 10s. per Share by Messrs Belfield and Co., at £250,415, who state that they have valued the 

} js. per Share. . : 
Payable as follows Debentures. Preference Shares. Public Houses (some of which are doing an unprecedentedly large le) at 
On Application £10 per cent £1 per Share such prices as would in their opinion be realised at auction, and t! their 
pry Lt1lo J ° : are. : > 

On Allotment £45 per cent £4 10s. per Share. Valuation does not include any amount for the general Goodwill of the 


(including the premium (including the premium 
of £5 per cent. of 10 - per Share.) 
£50 per cent. - £5 per Share. 


On 3lst August, 1897 


£105 £10 10s, 


TRUSTEES FOR THE DEBENTURE STOCKHOLDERS. 


TREVOR G. E. LEWIS, Esq., 3, Paper buildings, London, F.C., Barrister-at 
Law. 


CHARLES SHOWELL, Esq., Edgbaston, Birmingham, Chairman of Showells 
Brewery Company, Limited. 


SOLICITORS TO THE TRUSTEES. 


W. Shakespeare and Co., Birmingham. 


DIRECTORS. 
WALTER SHOWELIJ, Junr., Heathlands, Kinver, Staffordshire, Chairman 
Alderman P. W. CAREY, J.P., Newport road, Cardiff. 
"JAMES HURMAN, Park place, Cardiff, Director of the Caerphilly and 
Castle Brewery ( ompany, Limited. 
FREDERICK RICHARDS, Director of Showells Brewery Company, Limited. 
‘JOHN YOUNG, Director of ¢ rosswells, Limited. 
Will join the Board after allotinent. 


BANKERS. 
The City of Birmingham Bank, Limited, Biriningham. 
The London and Provincial Bank, Limited, Cardiff and Branches. 


SOLICITORS lewis and Jones, Merthyr Tydvil. 
AUDITORS. 
C. A. Harrison, Barratt, West and Thorley, London and Birmingham. 
SECRETARY AND REGISTERED OFFICES. 
T. H. Walmsley, The Brewery, Caerphilly. 





ABRIDGED PROSPECTUS. 
This Company has been formed to acquire, amalgamate, and further 
develop the following undertakings : 

(1l.) The Caerphilly and Castle Brewery Company, Limited, and the 
Maltings and 18 Freehold and Leasehold Licensed Houses attached 
thereto. 

(2.) The Business of Crosswells, Limited, Cardiff, established for the sale 
in South Wales of the Beers of Showelis Brewery Company, 
Limited, with the Leasehold Houses and other Tenancies, the 
various Trading Agreements and the whole of the Free Trade 
attached thereto. 

(3.) The four long Leasehold Licensed Houses, known as the “ Lord 
Wimborne” Hotel, “The Ruperra”™ Hotel, and “The Avondale” 
Hotel, Cardiff, and the * Wingtield " Hotel, Lianbradach. 


(4.) The Wholesale and Retail Wine and Spirit Business and the Fully- 


Licensed Public House, hitherto carried on by Carey and Co., at 
Queen's street, Cardiff. 
(5.) The Wholesale Wine and Spirit Business hitherto carried on by 
Crosswells, Limited, at Bristol. 
ADVANTAGES OF AMALGAMATION, 
The Caerphilly and Castle Brewery, situated at Caerphilly, on the Rhymney 


Railway, is well placed both for brewing and supplying beers to the large | 


mining district surrounding it,and to the Borough of Cardiff. It has an ex- 
cellent supply of pure spring water, and its situation in the beautiful Rhymney 
Valley gives access to a future supply which is inexhaustible and free from con- 
tamination. An analysis made on behalf of the Directors shows that the water 
is admirably adapted for brewing not only fresh beers, but stout and pale ales 
for bottling. There is ample room for extension, and the Directors estimate 
that by means of a capital outlay of about £10,000 the capacity of the Brewery 
will be so increased that it will not only be able to supply the whole of the re- 
quirements of the Houses enumerated above, but also to provide for the largely 
augmented trade, which the Directors expect will result from the acquisition of 
additional properties. It is intended to lay down a Bottling Plant for supplying 
Bottled Beers, Stout, and Mineral Waters. Provision has been made for this 
outlay in fixing the amount of working capftal. 
The outlet for this additional trade will be provided by the acquisition of: 
(1) The three Licensed Houses in Cardiff, situated on the M arquis of Bute’s and 
Lord Tredegar’s estates, known as the “ Lord Wimborne,” “The Ruperra,” 
and “ The Avondale ” Hotels. 





| 
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The LIST OF APPLICATIONS will be OPENED THIS DAY (Saturday), the 24th July, 1897, and will be CLOSED on WEDNESDAY, the 28th July, 1897, at 


4 p.m. for both Town and Country. 


THE CITY OF BIRMINGHAM BANK. LIMITED, and THE LONDON AND PROVINCIAL BANK, LIMITED, are authorised to receive 


Subscriptions for the underinentions d Debenture Stock and Shares. 


CROSSWELLS CARDIFF BREWERY, 


LIMITED. 


(Incorporat dad under the Companit s’ Acts, 1862 to 1893.) 


(2) The * Wingtield Hotel,” near Llanbradach Colliery. 
(3) The business of Crosswelis, Limited, representing more than 12,000 barrels 


4) The Licensed House carried on by Carey and Co. 


beers as hitherto, 
Licensed Houses in the best parts of the rapidly-developing Borough ot Cardiff 
ind the surrounding District, and from all the circumstances stated above, 


they be 


large possibilities of future expansion. 


business. 


Wines and Spirits previously mentioned they will realise a net j 
annual profit of £15,000 


| others, they cannot, in the interests of the Company, be specified. 








[July 24, 1897. 


£140,000, 
“ach, £70,000 : and 7,000 Ordinary Shares of £10 each, £70,000~— 


per annum. 


Phe acquisition and amaigamation of the Wine and Spirit’ Businesses of 
irev and ¢ jand Crosswells, Limited, will enable both to be worked taygreat 


\ further advantage arises from the saving which will be affected by |rewing, 


Che Directors fully expect to have the opportunity of acqui New 


lieve that the amalgamation of the various businesses and interests now 


ected, will result in the creation of a highly prosperous undertaking, with 


+ 


The Directors estimate that from the sales of Beer, Stout, 


Phe Profit Rentals amount to <F 2.659 
Making a total profit of ow £17,659 
The annual charge in respectofthe Debenture 
Stock and Shares now issued will be as 
follows 
On 140,000 44 First Mortgage Debentures 
Stock : £6,500 0 0 
On 7,000 6 per cent. Cumulative Preference 
Shares : We : ‘ i 4.200 0 0 
£10,500 
Leaving an estimated annual surplus upon the basis of the 
profits shown above of a 5 ie ae £7,159 
a 


These estimates are confirmed by Messrs Beltield & Co., who are well-known 
Brewery Accountants, as well as Valuers. 

The whole of the before-mentioned Properties will be vested in the Com 
pany, free from any Mortgages. 

The purchase-money has been fixed at £241,457, payable as follows: —As to 
£20,000 in cash, as to £70,000 in Debentures, as to £70,000 in Ordinary Shares, 
and as to the balance partly in Cash and partly in Debentures and Shares, OF 
partly in one way and partly in the other and in such proportions as the 
Directors may determine. The businesses will be taken over as from 15th June, 
1897. The present isstle of Debenture Stock and Shares will provide £38,543 
for further working Capital and the contemplated extensions. The liabilities 
of the various businesses on the 15th June, 1897, will be discharged by the 
Vendors. 

The following contracts have been entered into : 


1. Agreement for purchase dated the 10th day of July, 1897, and made 
between Crosswells, Limited, of the one part, and Frank Sheppey 
tobbins, as Trustee for and on behalf of the Company, of the other 
part. 

2. Agreement for purchase dated the 10th day of July, 1897, and made 
between the Caerphilly and Castle Brewery Company, Limited, of 
the first part, James Hurman and Thomas Glyndwr Williams, and 
the said James Hurinan, of the second part, and Frank Sheppey 
tobbins, as Trustee for and on behalf of this Company, of the third 
part. 

Agreement dated the 12th day of December, 1896, and made between 
John Edwin Gunn, as agent for and on behalf of Patrick William 
Carey, of the one part, and John Young, of the other part. 

4. Agreement dated the 10th day of July, 1897, and made between John 
Young, of the one part, and Crosswells, Limited, of the other part. 

The businesses will be taken over subject to all existing contracts. These 

are of the ordinary trade character and necessary for the working of the 

concerns, but including as they do contracts with employes, customers and 


“ 


There are also other contracts relating to the formation of the Company, and 

subscriptions to and issue of the Capital, and as to underwriting a portion of 

| such capital which may technically fall within See. 38 of the Companies Act, 

| 1867. Subscribers will be held to have had notice of all these contracts and to 

have waived all right to be supplied with particulars of such contracts, and to 

have agreed with the Company as Trustee for the Directors and other persons 

| liable not to make any claim whatsoever or to take any proceedings under the 
| said section in respect of any non-compliance therewith. 

Applications for shares and Debenture Stock should be made on the forms 
accompanying the Prospectus, and forwarded to the Bankers of the Company 
with the amount of the deposit. 

If no allotment is made the deposit will be returned in full, and where the 
number of Shares or the amount of Debenture Stock allotted is less than the 
niuaber or amount applied for, the balance will be applied towards the pay- 
ment due on allotment, and any excess will be returned to the applicant. . 

Stock Exchange Settlements and Quotations in London and Provincial 
Centres will be applied for in due course. 

Copies of the Prospectus with Forms of Application for Shares and Debenture 
Stock, can be obtained at the Offices of the Company, or from their Bankers; 
Solicitors, or Auditors. 

The Memorandum and Articles of Association, the Contracts, Reports, and 
Certificate specified above, and Print Copy of the Trust Deed can be seen at 

| the Offices of Messrs Shakespeare and Co., Solicitors, 83 Colmore row, Bit- 
| mingham, and copies thereof may be seen at the Offices of the Solicitors © 
the Company. 


Cardiff, 23rd July, 1897. 
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The SUBSCRIPTION LIST will OPEN TO-DAY, SATURDAY, the 24th July, and CLOSE on or before TUESDAY, 27th July, at 4 o’clock for London, and 
at or before Noon on the FOLLOWING DAY for the Country. 


£20,000 of this issue has been guaranteed, of which £10,000 is for Working Capital. 


COLONIAL RUBBER ESTATES, LTD. 


Incorporated under the Compa nic s Acts, 1262 to 1893. 


CAPITAL £100,000, divided into 100,000 Ordinary Shares of £1 each. 


The Vendors’ purchase consideration of £80,000 will be satistied by 30,000 Shares issued as fully paid, £10,000 in Cash, and £40,000 in Cash or Shares at the 
20,009 Shares will thus remain available for providing the Working Capital. 


option of the Company. 


70,000 SHARES 


ARE NOW 


OFFERED FOR SUBSCRIPTION. 


PAYABLE--2s 6d on Application ; 5s on Allotment; 5s one month after Allotment, and 7s 6d three months after Allotment. 


DIRECTORS. 


JAMES IRVINE, Esa. (Irvine and Dundas), 
pool (Director of the West 
Limited). 

FREDERICK 
(Director of Humber and Co., 


GODDARD, Esq. Castle Grove, 


Limited). 


RICHARD PEARSALL, Esq., 15 Chiswell street, London, E.C., [vory Mer- 


chant. 


Cc, bE. BRADLEY, Esq., F.C.A., 29 and 30 King street, Cheapside, London, F.C 


(Bradley, Davis and ©o,) 


* Will join the Board after allotment. 


West African Merchant, Liver, 
African Mahogany and Petroleum Company- 


The 


Consulting Expert. 
Bankers.—|!./oyds Bank, 


Park, Nottingham Brokers. 


Messrs Frank Davies, Meredith and Co., Chartered Accountants 
chambers, 95-97 Finsbury pavement, London, E..C., and Prudential buildings, 
Corporation street, Birmingham. 


.. B. N. Walker, Esq., J.P., F.R.C.L,, &., &e. 
Limited (luaw Courts Branch), 222 Strand, 
London, W.C. 


Solicitors.—Messrs Julius and Thomas, 15 Finsbury Cireus, London, E.C. 
Messrs G. H. and A. M. Jay, 17 Old Broad street, London, &.C,, 


and Stock Exchange. 
Auditors. 
Moorfield 


Secretary and Registered Offices. 


ABRIDGED PROSPECTUS. 


This ¢ 
sole 1 to cultivat 


S si Lv t 
Market 
Ther 


the Concessions 


unexpired 
640,000 acres in 


Denkara, and other countries on the 


mpany has been formed to acquire from the West African Rubber 
Concessions Syndicate. Limited, who are the Vendors to the Company, the 

t . gather and trade in Rubber upon territories hereinafter 
refer » on the West Coast of Africa, and to dispose of these 
panies, and to trade in Rubber upon the 


l e acquired by the Company will be held by them direct from 
the West African Mahogany and Petroleum Company, Limited (the owners of 
for the whole of the periods granted by such Concessions, of 
which periods, with two exceptions of about 50 years each, over 90 years are 
(he territories consist of over 1,000 square miles, or more than 
extent, and are situated in the Appolonia, Wassau, Ahanta, 
West African Coast, 
ministration, the original Lesses and Concessions having been daly registered 


Rubber. 
rights to 

Snglish and Foreign | la 
Coast is fertile 
hundredfold return.” 


under British Ad- 


The 


Company has 


made on the 
Bankers of the Company, together with the amount payable on applica- 


J.S. Hall, 65 New Broad street, London, F.C. 


Mr. John Shelley have reported the existence of innumerable Rubber vines 
and trees on these territories, capable of 


producing abundant quantities o! 


The following extracts from the report of His Excellency, Sir W. B. Griffith, 
te Governor of the Colony, may be quoted as being of interest: 
in the extreme: 


“ The Gold 
Nature repays every effort of cultivation by a 


* The Rubber family plants are virtually inexhaustible ; 
if a tree or vine is cut down, the part remaining in the ground sends up new 
shoots, which grow rapidly, and in due time are again operated upon.” 

As it would be impossible for one individaal Company to properly adminis- 
trate the whole of these Concessions, this Company has been formed witha 
moderate Capital, with the idea of forming subsidiary Companies from which 
considerable protits may be expected 
secured the services of a Resident Manager, whose 
remuneration will be mainly dependent upon the snecess of the Company. 

The tollowing particulars of the exports may be taken as a proof of the 
great development in the India Rubber industry in West 


Africa, In 1883 the 
in 1892, 2,663,020 lbs, while 


prescribed form, and forwarded to 


specitied Contracts, the Reports. and copies of the Memorandum and 


(rticies of Association may be inspected at the Offices of the Solicitors. 


Ful! Prospectuses and Forms of Application may be obtained from the Offices 


in the Colony by Her Majesty's Colonial Officials. The Company will acquire, 
under terms of purchase, the right to collect and gather Kyober over the 
whole of t lerritories, but their right to appropriate land for cultivating 
Rubber plants and trees, Coffee, Gocoa, etc., will only extend to such suitable | Gold Coast Colony exported 57,913 lbs of Rubber 
par e Territories as may be selected by them, not exceeding 100 square | in 1895 it had risen to 4,022,385 lbs. 
miles, or 2 rO acres. Applications must be 
I territories are in the Gold Coast Colony, and are thickly covered with | the 
Rub trees and vines (see Reports), are intersected by navigable rivers aud tion, 
cree and pathways. The shipping ports of Axim, Chama, Sekondi, and Th 
Batri a ivailable for export. 
R Waiker, Esq., J.P., F.R.C.L, an authority on West African Rubber, 
Mr. A. 1). lssien, one of the Originators of the West African Kubber industry of the Company, or at the Solicitors, 
at La Mr. Owen Roberts, Manager of the hayford Estates, Limited, and London, 23rd July, 1897. 
—--— 


ABRIDGED PROSPECTUS. 


SHEFFIELD CORPORATION STOCK, 

ISSUE of £342,000 NEW REDEEMABLE TWO 
AND A-UALF PER CENT. STOCK by ‘TENDER. 
Kedeemable at par 1925-57. All transfers free of 


Sta iuty and registration charges. Interest 24 
percent. per annum, payable half-yearly. Minimum 
Price of Ts nder, £97 per cent. 

The Corporation of Sheffield give notice that they 
am prepared to receive Tenders for the above 
stock, 


The Stock to be redeemable at par, at the option 
ol ihe Corporation, during or after the year 1925. 
! he whole of the Stock must be extinguished within 
60 years of the present date. 

ate of interest, €2 10s per cent. per annum, 
poy’ ® half-yearly on the Ist March and the Ist 
Se) tember. 

rhe Stock will be transferable by deed in any 
amouit being a multiple of £10, and transfers will 
an See from stamp duty, registration, and other 
“narges 

The present issue will rank equally with the 
other issues of Sheffield Corporation Stock. 





No sum less than £50 of Stock will be allotted, | 
and any amount in excess of that sum must be a 


multiple of £10, 

Tenders under cover, in the form prescribed, 
accompanied with a deposit of 5 per cent. on the 
amount tendered for, must be delivered at the 
a of the Registrar, Town Hall, Sheffield, not 
ater than 12 o'clock noon on Tuesday, the 28th 


July, 1897, at which hour the tenders will be opened | 


i the presence of ic . nine 
to attend, eofany applicants who may desire 


In the event of the receipt of tenders for a larger 
amount of Stock than that proposed to be issued, 


at or above the minimum price, the tenders at the | 


lowest priee accepted will be subject to a pro rata | 


diminution, 

a here no allotment is made, the full amount of 
€ deposit will be returned, but without interest. 

n cases of partial allotment the balance of the de- 


Posit will be applied towards payment of the Stock | 


allotted. 


Interest at the rete of : per cent. per annum 
boy be allowed on the ea of the Seaman where 
o © tender is accepted. Payment of the balance of 
_ Stock must be made on the Ist September, 1897, 

Ut this balance may be paid for at an earlier date, 


and in such case the Stockholder will receive in- 


terest from the actual date of payment. In case of 


default of the payment of the balance at its proper | 


date, the depos : 5 c 
forfeiture, eposit previously paid will be liable to 


on Stock will be inscribed in the books of the | 
aPoration of Sheffield free of stamp duty or other 


arge, 


The Stock and interest thereon will be charged | 


= the Borough and District Rates, the powers for | 

“vying which are unlimited,and upon the Revenues 

— Corporation from their lands, undertakings, 
Other property for the time being, including | 


the Tramways and Water Undertakings. The rate- 
able value of the City of Sheftield now stands at 
£1,254,952, 

The Debt of the Corporation of Sheffield now 
stands at £:?,883,877, against which the Corporation 
possess valuable lands, debts owing on mortgage by 
other public bodies, and also the Tramways and 
Water undertakings, both of which are profitable, 
the latter of which alone represents a capital 
value of £2,°64,420, 

By “The Trustee Act, 1893,” Trustees may invest 
the trust funds in this Stock, unless expressly for- 
bidden by the instrument creating the Trust to in- 
vest in Corporation Stocks 

Copies of the Acts of Parliament authorising the 
Loan may be seen at the Town Clerk's Oftice, Town 
Hall, Shettield. 

A Quotation on the London Stock Exchange will 
be applied for. 

Any further information required, and Prospec- 
tuses and Forms of Tender may be obtained from 
W. FISHER TASKER 
Registrar and City Accountant. 
City Accountant’s Office, Town Hall, Sheffield, 
2ist July, 1897. 


INDIA 34 PER CENT. LOAN OF 300 
LAKHS OF RUPEES. 

The Secretary of State for India in Council 
hereby gives notice that the Government of India 
has issued a Notification, dated this day, inviting 
Tenders for a Loan of Three Handred Lakhs of 
Rupees (Rs.3.00,00,000), bearing interest at the 
rate of Three and a-Half per cent. per annum, to 
form a part of the 84 per cent, Loan of 1854-55. 

Tenders will be received in Calcutta until noon, 
in Madras until 11.30 a.m., and in Kombay until 11 
a.m., local time, of the 16th of August next. 

The Governor-General in Council reserves the 
right to declare on or before the 9th of August the 
mninimum rate at which tenders will be accepted. 


The instalments will be payable on the 30th of | 
August, 28th of September, and 2Ist of October, | 


187. 


Government of India can be obtained on applica- 
tion to the Financial Secretary, India Office. 
Whitehall, 8.W. 
India Office, 19th July 1897. 
UNIVERSITY COLLEGE SCHOOL, 
Gower street, W.C. 


Head Master: H. W. Eve, Esq., M.A., formerly 
Fellow of Trinity College, Cambridge. 


MICHAELMAS TERM commences September 
15th. The Schoo! is carried on in strict accordance | 
with the principles laid down by the Founders of 
University College, and is organised as a first-grade 
Modern and Classica! School. 


Copies of the Notification published by the | 





TO CAPITALISTS. 
A SAFE & REMUNERATIVE INVESTMENT: 
Wanted Partners with £20,000 to make £100,000 
on a hitherto unexploited trade in Finland,— 
Apply for particulars and references to “ Money,” 
Finska Telegram-byrans, Annonsafdeluing, Hel- 
singfors, Finland. 


OLD DUKE 


(REGD.) 





Biends of Specially Selected 


HIGHLAND WHISKIES 


Are of an Excellence and Purity unexcelled or 
equalled by any others. 


AGE AND QUALITY GUARANTEED. 


Buy direct from the blender and thus obtain a 
really genuine and honest Whisky. 


“Special,” 40/- per case; “ Extra Special,” 45/- per 
case. “Old Liqueur” (15 years old), 55/- per case. 


One Dozea Case, containing two gallons, in 12 
Bottles, sent free to any part of the Kingdom on 
receipt of P.O.O. or Cheque. 


MATTHEW HENDRIE, 
78 Wellington Street, GLASGOW. 


AVONBANK ESTATE. 
ST PHILIPS, BRISTOL 


To Manufacturers and Others. 


TO BE LET or SOLD, 
Sites suitable for the erection of Factories 


Fronting the Kennet and Avon Canal, 
with Railway Siding (G.W.R.) 


Apply to JOSIAH THOMAS, Scrvevor, 
NICHOLAS STREET, BRISTOL. 


For Prospectus apply tothe office, Gower street, Or to JAMES ax» HENRY GRACE, 


J. M. HORSBURGH, M.A., Secretary. | 





“ji cc te 
Henn ec cen ER 


24 CLARE STREET, BRISTOL. 
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THE ECONOMIST. 















































x ; . | accordance with the provisions of the Companies | Cr. " 
e apit and ounties ank Act, 1879, we have examined the foregoing Balance- ‘ By Two and Three-Quarters per Cent. £ sd 
Sheet and Profit and Loss Account with the Books , Consols, Treasury Bills, East India - 
(LIMITED). | of the Company, and beg to report that, in our {| Debentures, &C. .........-cceeeeeeeee coves OGL SSS 4 6 
Established 1834 oa such oe are properly drawn up, _—_ i ~ -= - —- ° aeeiine 
| : te gre to exhibit a true and correct view of the state of the Sank of England £1,030,535 6 5 
| Subse ribed Capital... .......4....44,662,500 0 0 | Company’s affairs as shown by the books of the) At call ead 695,000 0 0 
1| Paid-up Capital 932,500 0 0 Company. ——— ——— 1,725,535 6 5 
Reserve Fund .................. 722.000 0 0 | TURQUAND, YOUNGS, BISHOP, and | By bills discounted... £1,332,703 17 6 
or CLARKE, Auditors. By loans, advances, 
4 Heap Orrice—39 Threadneedle street, London. | 16th July, 1897. eae ae Ss oe 
‘ i METROPOLITAN BrancnEs—35 King street, Covent | — — | a. esieitenet on ge = ae 6,403,330 2 10 
: | garden; 50 Upper street, Islington; 25 Ludgate : rom ») REPOR ye | BY Habiities 5 Crs sie a 
‘ 1 hill; 47 and 49 Newington butts; 125 Oxford | pevreectrkeigineaculeagaamatenedih ANCES, PEF CONETA ....0..-seeesessnneee see ees 1,737,257 9 7 
street; 195 Edgware road; 35 Piccadilly. | 
i} reddy ahespacgrasiciiaogt THE C{TY BANK LIMITED By liabilities of customers for endorse- 
\| ee are a eeal Sa | J | ‘ments on foreign bills negotiated 
f }| the Shareholders at the ANNU iENE 4 J ; SII: anicine wp rivctenscasecetones 3,495 15 
| 38 tee ao ee ee —" ay cock poaniloen, head office, and . 
>. at 39 Threadneedle street, London .on Wednesday, | . . i " : SIA ae Se 177,445 0 
id | the 2ist day of July, 1997, at Twelve o'clock Noon. — | | At the Ordinary General Meeting of the Share- es expenses 57 + 6 ‘5 
is The gross profit for the twelve months, £ s q | holders held at the Cannon Street Hotel, Tuesday, | y SPCOBES ue rsrcovcncrersorvosers eens 
ih? | — on provision for bad and 20th July, 1897. oa | 11,636,141 §& 10 
tT | doubtful debts, paying income-tax } DiREC : | — 
and deducting rebate on bills . gy toned ; 8 COUN . -Ye i 
. t current, ak eo ; palt : 877,947 137 John Corry, Esq. . Samuel Joshua, Esq. | ueer sem See _ eh J ” fae roe a 
! a ’ John Howard Gwyther, | Alex. Lawrie, Esq. the 30th June, 1597. 
qi | From w _ has been deducted the Esq . ’ | Emile Levita Esq | Dr. £ sd 
re general expenditure of the Com- | —— . a A aa : “xnenses. inc ine ¢ » 
i pany, edheder directors’ allowances — Morgan Harvey, i aa oo ge A Caen es 
bi collec cag 7 oe oe 198.334 16 0 | Henry Holmes, Esq. j Semmens E. Vanner, Esq. muneration, proportion of building 57.192 65 
¥ = Se ee en PreNEP Reser Beamenee aii —— . : expenses, income-tax, &C. ..........00++ 57,102 f 
iy maces | ee HgAD Orrice: | To smount carried to Profit and Loss 
if Leaving a net profit of ...............s000 179,612 17 7 (Corner of Finch lane) Threadneedle street. | New Account, being rebate on bills 
+t To which has to be added the balance : David G. H. Pollock, ) Joint GENERAL | discounted not yet due .............00+ 9,615 19 5 
. if } of profit carried forward at 30th Lewis S. M. Munro, f MANAGERS. | To Dividend Account, forthe payment 
ti BN, Be sovsvavinvinecapeaniibige sa speeeenis 22,322 13 3 | Henry W. Smart, AssistaNT MANAGER. of : at the ae ae _ 
—__ | BRANCHES: cent. per annum on ’ ’ ’ 
i ce aia rile a eet 201,935 10 10 34 Old Bond street, 159 and 160 Tottenham Court amount of paid-up capital upon : 
4 From which there has | road, 45 and 47 Ludgate hill, 2i9 and 221 Edgware 100,000 shares seeensansseseasateeneeeees 45,000 0 0 
tt already been de | road, 6 Sloane street, 94 Fenchurch street, 34 Holborn To undivided profit transferred to c 
+H {{° ducted the dividend viaduct, 93 Great Eastern street, 714 Queen Victoria Profit aud Loss New Account........ 15,102 0 0 
; ti \| declared in January | street, 100 and 101 Fore street, 138 Shaftesbury CERO ME: - 
lb (| last at the rate of 16 | avenue, 44 Theobald’s road, 280 Old Kent road, 196 126,913 5 10 
i || percent, per annum, | Oxford street, 20 Eastcheap. | CR. 
iit | tree of income-tax... £74,600 0 0 SECRETARY—H. W. Lamb. | By balance brought down, viz. :— ; 
i" || The Directors now de- The “ Register of Shareholders” and “ Register | Undivided profit £ s d 
i || clare a further divi- of Transfers” having been duly authenticated, the | brought _ for- ‘<< 
3 | dend for the past six following Report was read, viz. :— | ward from last cs a 
i! | months at 16 per cent. The Directors present to the Shareholders the half-year ........ £14,287 5 9 a 
Ps ie per annum, also free annexed Balance-sheet and Profit and Loss Aceount | Since added, after a 
; if of income-tax.. ...... 74,600 0 0 for the Half-year ended 30th June, 1897, show- provision for 2 
fa And appropriate to- ing that, after providing for interest on deposit | bad and doubt- % 
| wards the reduction | accounts and for bad and doubtful debts, the gross ful debts ......... 112,626 0 1 3 
1. Me | of the cost of pre- profits, with £14,247 5s 9d brought forward from | a = 126,915 5 10 4 
te 1 SOB 2080000: seccveccsnce 15,000 0 U the last account, amount to £126,913 5s 10d. PSE s 
au i - — - Provision being made for current expenses, and | 126,913 5 10 1 
4 | | Together . . 164200 0 0 rebate on bills discounted not yet due, the Directors | —_ on 
13 fe Leaving to be carried | declare a Dividend, free of income-tax, at the rate | To THE SHAREHOLDERS OF THE City BANK (Limirep). a 
i ae \ forward to next ac- of £9 per cent. per annum on £1,000,000, the Capital | We have ascertained the correctness of the cash on 3 
a” ot count,,,. 37,735 10 10 paid up, and carry forward to the next account | hand and at the Bank of England, and also of the “4 
be | —-—— 1-201, 935 10 10 | £15,102. | money at call, and have inspected the securities ” 
1 Ot | meats s The Directors have to report that during the | representing the investments of the Bank, and find = 
rit | BALANCE-SHEET, June 30, 1896. | six months just ended a Branch of the Bank has | them to be in order. We have also examined the Y 
4 LIABILITIES. | been opened at No, 20 Eastcheap, E.C., and that | Balance-sheet in detail with the books at the Head 3 
rt | Capital, viz. : £ s d | arrangements have been made for opening | Office, and with the certified returns from each : 
WG | 93,250 shares of £50 each, £10 paid... 932,500 0 0 | Branches at an early date atthe following places: | Branch, and in our opinion such Balance-sheet is 80 
ba Reserve fund sieceststcevsessssesseee 722,000 © © | Bishopsgate street Without, E.C.; Streatham Hill, | drawn up as to exhibit a correct view of the state of 
3 ttl Amount due on deposit and other 5.W.; Richmond, 8.W, ; Croydon, S.W. | the Company’s affairs, as shown by the books of the 
r: TM accounts  nceesiih Ghisiiseean 2: 2 The Directors retiring by rotation on this | Company. z 
fe - Acceptances covered by cash or occasion are Mr James E. Vanner, Mr Alex. | ARTHUR J. HILL, F.C.A. ) Auditors. 
RR od ee See te. 516,727 16 11 Lawrie, Sir Thomas Sutherland, G.C.M.G., M.P., J. M. HENDERSON, F.C.A, § 
; it Endorsements on foreign bills nego- — ae een oe ag “era re-election. THOMAS SUTHERLAND, ) _ 
ae ge 0 geniiag tee ceterten ol 17,951 ¢ 2 he Auditors, Mr Arthur James Hill and Mr JOHN CORRY, > Directors. 
| Net profits .......... -. £201,935 10 1 a a tender their EMILE LEVITA, ) 
e ar : . P= 4 6 se "es ons ear. : . » . . 
; acme: inh pean The Chairman having declared a Dividend for pod og gan sales a ae 
cost of pre- the Half-year ended the 30th June last, at and after eee eae ae 8 a 
mises ............ 15,000 the rate of £9 per cent. per annum on the paid-up —— ner pis —_ a 
+) £9,000 0 0 Capital, free of Income-Tax, payable on and after | CONSOLIDATED EXTERNAL DEBT || @ 
, es 9 8335 e 23rd instant, AN 
$}9 112,805 10 10 It was Resolved unanimously— OF COSTA RICA, 
4} 18,938,315 12 1 “That the Report now read be received and — ; 
iF aan adopted.” The Council of Foreign Bondholders give Notice, 
fs a 5 d “That the following Directors, retiring by ro- | that they are prepared, in accordance with the ar- 
a at . AssETS. & . tation, be re-elected, viz.:—Mr James E. Vanner, | rangement of 22nd April, 1897, to receive the Bonds 
tea il | Cash at Head Office, Mr Alex. Lawrie, Sir Thomas Sutherland, G.C.M.G., | of the above Debt for the purpose of— 
te Branches, and Bank | z M.P.” (1) Stamping the Bonds and Coupons (Nos. 19 
it Ai of England ........... £2,137,822 10 9 Mr Arthur James Hill and Mr John Macdonald to 40, inclusive) with the terms of the new ar id 
th ngit Money at call and short oe Henderson were re-elected Auditors of the Bank, rangement. <4 
| a he NOTICE osreseeeseeree oes 2,243,506 3 7 ‘ with the usual remuneration. (2) Issuing Certificates in exchange for the 
: ri | , ag — 4,381,328 14 4 It was Resolved unanimously— Coupons in arrear (Nos. 14 to 18, inclusive). 
iy ' INVESTMENTS ?— . “That the very cordial thanks of the Meeting be The Bonds and the Arrear Coupons must be 
4 ki : Consols, and other presented to the Chairman and Directors for their | lodged on separate lists, 
eth: British Government = able and successful conduct of the affairs cf the The Certificates will be issued in amounts of 
£ tt } securities erenevecsocoss £2,259,655 18 10 Bank during the past Half-year.” £2 10s, £5, £10, £25, and £50. 
if Indian Government 








stocks, English rail- 
way Debenture and 
Preference stocks, 
and Colonial Govern- 








































































































































































































































the Bank for their efficient services.” 








[cen cenr ene inee ee ee en eee eee 


“That the thanks of the Proprietors be given to 
the General Managers, the Assistant Manager, the 
Branch Managers, the Secretary, and the Staff of 


“That the thanks of the Shareholders be given 




















{July 24, 1897. 








Deposits may be made daily between 11 and 2 
o'clock (Saturdays excepted). 

Bonds or Coupons sent from the country oF 
abroad should be lodged through an Agent i 


ss . é London; if they are tr ivted th h the 
_ment bonds ............1,544,470 19 7 to the Auditors for their careful audit of the | it will be at the owner's risk and expense. “ 
English Corporation accounts.” : Lists and full information can be obtained at the 
5 stocks and other (Signed) JAMES E. VANNER, Chairman. Council House, 17 Moorgate street, E.C.—By order, 
investments ..,......... 549,473 9 5 Extracted from the Minutes, JAMES P. COOPER, Secretary. 
4,358,600 7 10 H. W. LAMB, Secretary. Council House, 17 Moorgate street, London, E.C. 
4 —— - 20th July, 1897. 
8,734,929 2 2 THE CITY BANK (LIMITED), LONDON. : : . — 
Bills discounted, loans, and other BALANCE-S — - 
ACCOUNTS...,......008 sisneiagiiminnnsapebebesowt 9,287,485 11 0 Dr. CE-SHEET, 30th June, —_ oa WILLIAM NICHOLAS MINING 
Liability of customers for acceptances, To capital paid up, viz., £10 pershare on ENGINEERS, LIMITED, 
OS OT DAM 0. o1rsncrenricecsevnesnesesee © . 616,727 16 11 100,000 ShATeS —o..e.ccccecscesesooe 0 0 
Liability of customers for endorse- @ | To reserved fund 0 a (Professor Wm. Nicholas, F.G.8S., Managing 
ments, BY PEF CONETA .........0-0eeeeee0e8 17,951 4 21} vo current and deposit accounts ...... 8,268,474 15 2 Director,) 
Banking premises in London and ons ay 00 To acceptances against cash in hand, COOLGARDIE, W.A., and MELBOURNE; 
£ country 000900000000 c000ne cen cesses coe cnees 160 381, oo. ‘ banihes bills, approved securities, VICTORIA 
: a - aecisbnteeaieiniingespclahenssensescee 1,737,257 9 7 
18,938,315 12 1 | To liabilities on foreign bilis negotiated "91495 15 3 | H8¥e® competent TECHNICAL and COMMER 
a fit and a ’ CIAL STAFF, and are pre to undertake for 
To profit and loss account, viz. : , ; TERN 
> . 7 Undivided fi European Companies having Mines in WES 
: E. B. MERRIMAN, ) | iV proat AUSTRALIA as follows :— 
Ts GAB. GOLDNEY, Directors. brought for- a 3 . 
w. ©, LUCY, — from last . om nspecting of and reporting on aa 
? G. A. HARVEY Joint General 1g REVERE | oes000--. “14,287 5 9 he managing of Mines and keeping 
‘ E. D. VAISEY, Managers. ae eee, aieet Accounts, : 
yi J. J. MACDONALD, Chief Accountant. ela . abt- The superintending of Machinery erection. | 
Fe We have satisfied ourselves of the correctness of ful debts ......... 112,626 0 1 Terms can be obtained from the London Agents | 
+3 the cash balances, and have examined the securities — 126,913 5 10 ASSOCIATED AUSTRALASIAN MINERS, 
hs held against the money at call and short notice and scnpiareanenapemiaensinse LIMITED , 
yy representing the investments of the Bank, and in ‘ 11,636,141 5 10 : 


Suffolk House, Cannon street, E.C. 


